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% VWD 3DQDVRQLF�NXQG
9 ONRPPHQ WLOO IDPLOMHQ DY 3DQDVRQLF�NXQGHU� 9L KRSSDV DWW GX IxUPxQJD xUV QÐMHDY GLQQ\D I UJ�79�'HW K U U
HQP\FNHW DYDQFHUDG79�PHQ6QDEEVWDUWVEUXNVDQYLVQLQJHQ YLVDU GLJ KXU GX IxU Sx79Q VQDEEW� 'X NDQVHGDQ
O VD KHOD EUXNVDQYLVQLQJHQ RFK EHYDUD GHQ IÐU IUDPWLGD EUXN�

6 NHUKHWVLQVWUXNWLRQHU RFK YDUQLQJDU �� � � � � � � � � � � � � �

7LOOEHKÐU �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6QDEEJXLGH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*UXQGO JJDQGH IXQNWLRQHU �� � � � � � � � � � � � � � � � � � � � � � � �

$QY QGD PHQ\HU Sx VN UPHQ �� � � � � � � � � � � � � � � � � � � � �

%LOGYLVQLQJVIXQNWLRQHU �� � � � � � � � � � � � � � � � � � � � � � � � � � �

67,//�IXQNWLRQHQ �V\VWHP IÐU DWW IU\VD ELOGHQ� �� � � � � �

%LOGPHQ\Q ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/MXGPHQ\Q ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVW OOQLQJVPHQ\Q ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3URJUDP QGULQJVPHQ\Q � ÐYHUVLNW ��� � � � � � � � � � � � � � � �

3URJUDP QGULQJVPHQ\Q � QGUD SURJUDP ��� � � � � � � � �

3URJUDP QGULQJVPHQ\Q � DXWRLQVW OOQLQJ ��� � � � � � � � �

3URJUDP QGULQJVPHQ\Q � 0DQXHOO SURJUDP QGULQJ ��

26'�VSUxN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$9�YDO RFK �LQVW OOQLQJDU ��� � � � � � � � � � � � � � � � � � � � � � � � �

4�/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'ROE\ 3UR /RJLF 6XUURXQG�PHQ\Q ��� � � � � � � � � � � � � � � �

3UR /RJLF�O JH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LPXOHUDW O JH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVW OOQLQJ DY KÐJWDODUQLYx ��� � � � � � � � � � � � � � � � � � � � � � �

+DQWHUD 9&5�'9' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+DQWHUD WH[W�79 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR� � 9LGHRDQVOXWQLQJDU ��� � � � � � � � � � � � � � � � � � � � � �

9LD GH IU PUH $9� ��VWLIWV 6�9LGHR� 5&$
DXGLR��YLGHRNRQWDNWHU RFK XWWDJ IÐU KÐUOXUDU ��� � � � � � � � � � �

6FDUW RFK 6�YLGHRNRQWDNWLQIRUPDWLRQ ��� � � � � � � � � � � � � � � � �

9LD GH EDNUH $9��$9��6� � $9��6� ���VWLIWV �6FDUW� RFK
5&$�XWNRQWDNWHU IÐU OMXG ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

8WNRQWDNWHU IÐU OMXG Q U H[WHUQD KÐJWDODUH DQY QGV ��� � � � �

8WNRQWDNWHU IÐU OMXG Q U H[WHUQD IÐUVW UNDUH RFK KÐJWDODUH
DQY QGV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)HOVÐNQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9 JOHGQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6SHFLILNDWLRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 'HQQD 79 U DYVHGG IÐU �������9� ��+]�

- )ÐU DWW XQGYLND VNDGD VRP NDQ OHGD WLOO HOHNWULVN VWÐW HOOHU
EUDQG� XWV WW LQWH 79Q IÐU UHJQ HOOHU IXNWLJ RPJLYQLQJ�

- 9$51,1*� +Ñ*63 11,1* ����
7D LQWH ERUW EDNVW\FNHW Gx VS QQLQJVIÐUDQGH GHODU Gx
H[SRQHUDV� 'HW ILQQV LQJD GHODU Sx LQVLGDQ VRP EHKÐYHU
XQGHUKxOODV�

- 8QGYLN DWW XWV WWD 79Q IÐU GLUHNW VROOMXV HOOHU DQGUD
Y UPHN OORU�

- 3x�$Y�IXQNWLRQHQ L GHQQD PRGHOO EU\WHU LQWH KHOW NRQWDNWHQ
WLOO NUDIWN OODQ� 'UD XW Q WNRQWDNWHQ IUxQ XWWDJHW Q U
79�DSSDUDWHQ LQWH VND DQY QGDV XQGHU HQ O QJUH WLG�

- 5(1*Ñ5,1* $9 +Ñ/-( 2&+ %,/'6. 50
7D ERUW Q WNRQWDNWHQ IUxQ XWWDJHW� +ÐOMHW RFK ELOGVN UPHQ
NDQ UHQJÐUDV PHG HQ PMXN WRUNGXN VRP IXNWDV PHG HWW PLOW
UHQJÐULQJVPHGHO RFK YDWWHQ� $QY QG LQWH OÐVQLQJDU VRP
LQQHKxOOHU EHQ]RO HOOHU EHQVLQ� 79�DSSDUDWHU NDQ RUVDND
VWDWLVN HOHNWULFLWHW� Vx YDU IÐUVLNWLJ RP GX YLGUÐU ELOGVN UPHQ�

- $GHNYDW YHQWLODWLRQ U DY VWÐUVWD EHW\GHOVH IÐU DWW IÐUKLQGUD
IHO L HOHNWULVND NRPSRQHQWHU� Vx YL UHNRPPHQGHUDU DWW HWW
DYVWxQG RP PLQVW � FP O PQDV IULWW UXQWRPNULQJ
79�PRWWDJDUHQ YHQ RP GHQ SODFHUDV L ERNK\OOD HOOHU PHOODQ
K\OORU�

9 /.200(1

,11(+t//

6 .(5+(76)Ñ5(6.5,)7(5



�

T

)M UUNRQWUROO
(85������

.21752//(5$ $77 '8 +$5 '( 7,//%(+Ñ5 620 9,6$6

+DQGERN
74%�(����

*DUDQWLVHGHO
IÐU 79�Q

%DWWHULHU IÐU IM UUNRQWUROOHQ
�� [ 5���80��VWRUOHN�

- .RQWUROOHUD DWW EDWWHULHUQD VLWWHU Sx U WW KxOO

- %ODQGD LQWH Q\D RFK JDPOD EDWWHULHU� 7D
ERUW JDPOD� XWWM QWD EDWWHULHU RPHGHOEDUW�

- $QY QG LQWH ROLND EDWWHULW\SHU� H[HPSHOYLV
$ONDOLQH RFK 0DQJDQHVH� 'X NDQ RFNVx
DQY QGD ODGGEDUD EDWWHULHU �1L�&D��

%DWWHULHU IÐU IM UUNRQWUROOHQ

7;����$.��)

7,//%(+Ñ5
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6QDEEJXLGH

6 WW L DQWHQQHQ RFK DQVOXW GHQ XWUXVWQLQJ VRP KÐU WLOO�

.RQWUROOHUD IÐUVW DWW YLGHRQ U L Y QWHO JH�

$QVOXW 79�Q RFK V WW Sx GHQ�

9 OM ODQG� 'HQ DXWRPDWLVND LQVW OOQLQJHQ VWDUWDU� .DQDOHUQD KLWWDV RFK
ODJUDV�

2P HQ NRPSDWLEHO YLGHR KDU DQVOXWLWV WLOO $9��NRQWDNWHQ NRPPHU
SURJUDPPHULQJVLQIRUPDWLRQ DWW ÐYHUIÐUDV WLOO YLGHRQ GLUHNW YLD

4�/LQN� 6H VLGDQ ���

)ÐU 6FKZHL] HOOHU %HOJLHQ
Y OMHU GX VSUxN�

7U\FN Sx GHQ UÐGD NQDSSHQ�

(//(5

-XVWHUD YRO\P� QGUD NDQDO� 2P GX LQVWDOOHUDU HQ Q\ 4�/LQN�NRPSDWLEHO
YLGHR NDQ GX V WWD Sx GHQ QX� 'H ÐYHUIÐUGD NDQDOLQVW OOQLQJDUQD VW PPHU
ÐYHUHQV PHG 79�QV� 2P GX LQVWDOOHUDU HQ Q\ 1(;79,(:/,1.�NRPSDWLEHO YLGHR
PxVWH GX VWDUWD ÐYHUIÐULQJHQ PDQXHOOW� 0HU LQIRUPDWLRQ RP GHWWD ILQQV L
YLGHRKDQGERNHQ�

- 2P YLGHRQ LQWH DFFHSWHUDU GHQ LQIRUPDWLRQ VRP GX KDU ÐYHUIÐUW IUxQ 79�Q PxVWH GX NDQVNH Y OMD DOWHUQDWLYHW /DGGD QHG 'RZQORDG
Sx PHQ\Q L YLGHRQ�

-2P4�/LQN LQWH IXQJHUDU Sx U WW V WW� NRQWUROOHUDU GX DWW GHQ U DQVOXWHQ WLOO 79�QV $9��NRQWDNW RFK DWW 6&$57�NDEHOQ U DY W\SHQ kKHOW
IXQJHUDQGHl VDPW DWW YLGHRQ U NRPSDWLEHO PHG 4�/LQN� 1(;79,(:/,1. HOOHU OLNQDQGH WHNQLNHU� )UxJD xWHUIÐUV OMDUHQ RP GX YLOO YHWD
PHU�

- 0HU LQIRUPDWLRQ RP 4�/LQN RFK DQVOXWQLQJVXWUXVWQLQJ ILQQV Sx VLGRUQD ��� �� RFK ���

� �

�

� &+��
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6WDUW $73 0DQXHOO $YVOXWWH

'HXWVFKODQG
gVWHUUHLFK
)UDQFH
,WDOLD
(VSDxD
3RUWXJDO
1HGHUODQG
'DQPDUN
6YHULJH
1RUJH
6XRPL
%HOJLHQ
6FKZHL]
(//$'$
(�(X

/DQG

$73 3c*c5

6�.(5 � 9(17���

79 � $9 � $YVOXWWH

�� ����� ��

&+��

&+�� ;<=
9HOJ ODQG
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675 ) ���Y �� 79�$9

*HRPDJQHWLVN NRUUHNWLRQ

���� � -XVWHUD
) � $WW DYVOXWD

� 0DQ NDQ LEODQG VH DWW ELOGHQ U QxJRW VNHY HOOHU DWW I UJIO FNDU XSSVWxU L VN UPHQV KÐUQ �I UJUHQKHW�� *HRPDJQHWLF
&RUUHFWLRQ NDQ DQY QGDV IÐU DWW YLG EHKRY DYO JVQD SUREOHPHQ�

6H IÐUVW WLOO DWW QHGODGGQLQJVSURFHGXUHUQD $73 RFK 4�/LQN U XWIÐUGD�
6N UPHQ VND LQWH YLVD QxJUD VN UPPHQ\HU�

ÑSSQD GHQ Y QVWUD OXFNDQ Sx 79�QV IUDPVLGD�

7U\FN RFK VO SS XW K U IÐU DWW ÐSSQD OXFNDQ�

7U\FN Sx )�NQDSSHQ XSSUHSDGH JxQJHU WLOOV IXQNWLRQHQ
*HRPDJQHWLF &RUUHFWLRQ YLVDV�

)

7U\FN Sx � HOOHU ��� XSSUHSDGH JxQJHU WLOOV ELOGHQ VHU
XW DWW YDUD SODQ�

��Y

7U\FN Sx )�NQDSSHQ LJHQ IÐU DWW Jx WLOOEDND WLOO
QRUPDOO JH�
6W QJ OXFNDQ IÐU DWW XQGYLND VNDGRU� )

QGUD YRO\P %\WD SURJUDP

� 'X NDQ QX EÐUMD WLWWD Sx SURJUDP�

0DUNÐUNRQWUROOHQ KDU WYx JUXQGIXQNWLRQHU�

� 9L UHNRPPHQGHUDU DWW ELOGUHJODJHQ VW OOV WLOOEDND Sx
QRUPDO ELOGQLYx Vx VQDUW $73�IXQNWLRQHQ DYVOXWDWV�
)ÐU DWW JÐUD GHWWD WU\FNHU GX Sx 1�NQDSSHQ VRP VLWWHU
XQGHU IM UUNRQWUROOHQV VNMXWORFN�

1

� 6H VLGRUQD �� RFK �� RP GX YLOO DQVOXWD H[WHUQD
IÐUVW UNDUH RFK KÐJWDODUH�

61$%%*8,'(
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9 [ODU PHOODQ 79 RFK $9�IXQNWLRQ
�VH VLGDQ ���

6WDQGE\ WLOO�IUxQ
.RSSODU 79Q Sx HOOHU L VWDQGE\O JH�

3URJUDPSRVLWLRQ IÐU YDO DY WYxVLIIULJD
SURJUDP ������� PHG QXPHULVND
WDQJHQWHU�

.QDSSDU IÐU DWW QGUD SURJUDP�NDQDO
����� RFK IÐU WH[W�79 �VH VLGDQ ���

0HQ\NQDSSDU
7U\FN IÐU DWW NRPPD xW %LOG� /MXG� RFK

,QVW OOQLQJVPHQ\HU �VH VLGDQ ��

/MXGDYVW QJQLQJ DY�Sx

'LUHNW NDQDOxWNRPVW
1 U GX WLWWDU Sx 79 HOOHU Q U QxJRQ

DY PHQ\HUQD 7XQLQJ �LQVW OOQLQJDU��
3URJUDPPH HGLW � QGUD SURJUDP�

HOOHU 0DQXDO WXQLQJ �PDQXHOOD
LQVW OOQLQJDU� U DNWLYD WU\FNHU GX Sx

GHQQD NQDSS RFK VHGDQ DQJHU GX
NDQDO PHG VLIIHUNQDSSDUQD�

7DQJHQWHU IÐU WH[W�79 �VH VLGDQ ���

) UJDGH WDQJHQWHU IÐU
3URJUDP QGULQJVIXQNWLRQHU
�VH VLGDQ ���
WH[W�79�IXQNWLRQHU �VH VLGDQ ���
RFK $9�YDO �VH VLGDQ ���

1�NQDSSHQ xWHUVW OOHU
LQVW OOQLQJDU VSDUDGH PHG 675

675 �tWHUVW OOQLQJVIXQNWLRQ�

3LOWDQJHQWHU IÐU ROLND YDO RFK MXVWHULQJDU

+M OSWDQJHQWHQ GHPRQVWUHUDU
%LOGVN UPVPHQ\HU�

$PELHQFH�OMXG Sx�DY

'LUHNW 79�LQVSHOQLQJVNQDSS
�VH VLGDQ ���

9&5�'9' Y [ODUH
�VH VLGDQ ���

0$,16
$Y�Sx�
NQDSS

) �)XQNWLRQVYDO�
9LVDU GH IXQNWLRQHU VRP ILQQV L PHQ\HU Sx
VN UPHQ� 'X NDQ DQY QGD GHQQD IXQNWLRQ IOHUD
JxQJHU IÐU DWW VW OOD LQ WLOOJ QJOLJD DOWHUQDWLY�
9RO\P� NRQWUDVW� OMXVVW\UND� I UJ� VN USD� Q\DQV
�L 176&�O JH�� EDV� GLVNDQW� EDODQV�
NDQDOLQVW OOQLQJ RFK JHRPDJQHWLVN MXVWHULQJ�

)O\WWDU SURJUDPSRVLWLRQHQ HWW VWHJ XSS HOOHU QHG� 1 U HQ
IXQNWLRQ YLVDV WU\FNHU GX Sx NQDSSHQ IÐU DWW IO\WWD GHQ
PDUNHUDGH IXQNWLRQHQ HWW VWHJ XSS HOOHU QHG� 79�Q V WWV Sx
Q U VWDQGE\O JHW U DNWLYHUDW�

79�$9�NQDSS �VH VLGDQ ���

.RQWDNW IÐU KÐUOXUDU �VH VLGDQ ���

5&$ $XGLR�YLGHR�NRQWDNWHU
�VH VLGDQ ���

5ÐWW OMXV DQJHU Y QWHO JH

6�9+6�NRQWDNW �VH VLGDQ ���

675 �/DJULQJ DY QRUPDOD LQVW OOQLQJDU��
$QY QGV IÐU DWW VSDUD NDQDO� RFK DQGUD

IXQNWLRQVLQVW OOQLQJDU�

7U\FN K U IÐU DWW ÐSSQD OXFNDQ

.QDSSHQ 6WDWXV
7U\FN Sx GHQQD NQDSS IÐU DWW YLVD
SURJUDPSRVLWLRQ� SURJUDPQDPQ�

NDQDOQXPPHU� WLG� 03;�O JH�
ELOGYLVQLQJVO JH RFK SURJUDPWDEHOO�

.QDSSDU IÐU ELOGYLVQLQJ
�VH VLGDQ ��

7U\FN K U IÐU DWW ÐSSQD OXFNDQ

+898'.21752//(5�
)5$03$1(/(1 2&+ )- 55.21752//(1
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'HQQD 79 KDU HQ XWIÐUOLJ ELOGVN UPVYLVQLQJ k26'l IÐU LQVW OOQLQJ DY 79�PRWWDJDUHQV IXQNWLRQHU�

%LOG

.RQWUDVW
/MXV
)lUJPlWWQDG
6NlUSD
)lUJWHPS 1RUPDO
3��15 $872
$, 1RUPDO

9lOM

bQGUD

$YVOXWD79�$9

(Q GHO YDO OxWHU GLJ KÐMD HOOHU V QND JUDGHQ DY W H[ .RQWUDVW� /MXV� ) UJP WWQDG
RFK 6N USD�

(Q GHO YDO� W H[ $Y WLPHU JHU GLJ \WWHUOLJDUH YDOPÐMOLJKHWHU�

(Q GHO YDO� W H[ VWDWLRQVLQVW OOQLQJVPHQ\Q OHGHU WLOO \WWHUOLJDUH HQ PHQ\�

7DQJHQWHUQD %,/'� /-8' RFK ,167 //1,1*$5
DQY QGV IÐU DWW ÐSSQD KXYXGPHQ\HUQD RFK YHQ
IÐU DWW xWHUJx WLOO HQ IÐUHJxHQGH PHQ\�

3LONQDSSDUQD VRP SHNDU XSSxW RFK QHGxW DQY QGV
IÐU DWW IO\WWD PDUNÐUHQ XSSxW RFK QHGxW L PHQ\HUQD�

9 QVWHU� RFK KÐJHUWDQJHQWHUQD DQY QGV IÐU DWW
EO GGUD PHOODQ PHQ\HUQD� MXVWHUD QLYxQ Sx GHQ
YDOGD IXQNWLRQHQ HOOHU DWW Y OMD HQ XQGHUIXQNWLRQ�

675�WDQJHQWHQ DQY QGV IÐU DWW ODJUD LQVW OOQLQJDU
HIWHU DWW MXVWHULQJHQ HOOHU YDO KDU JMRUWV�

'X DQY QGHU NQDSSHQ 79�$9 IÐU DWW VW QJD
PHQ\HUQD RFK xWHUJx WLOO QRUPDO 79�VN UP�

+(/3�WDQJHQWHQ NÐU HQ GHPRQVWUDWLRQ DY GH
PHQ\HU VRP ILQQV WLOOJ QJOLJD� 7U\FN Sx
+(/3�WDQJHQWHQ RFK Y OM HQ XQGHUIXQNWLRQ�

,QVWUXNWLRQVUXWDQ GÐOMV RP GX WU\FNHU Sx
KM OSNQDSSHQ VDPWLGLJW VRP HQ PHQ\ YLVDV�
7U\FN Sx KM OSNQDSSHQ LJHQ IÐU DWW YLVD
LQVWUXNWLRQVUXWDQ�

0HQ\WLWHO

9DOPDUNÐU

$OWHUQDWLY

9DOPDUNÐU

,QVWUXNWLRQHU

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

+85 0$1 $19 1'(5 6. 500(1<(51$
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7U\FN Sx NQDSSHQ $VSHFW RP GX
YLOO EO GGUD PHOODQ GH � ELOGYLV�
QLQJVDOWHUQDWLYHQ� $XWR� ���� ����
RFK 6�=RRP�

$XWR

(Q GHO jELR��� IRUPDWV
 ILOPHU RFK SUR�
JUDP V QGV L VLQD XUVSUXQJOLJD jOHW�
WHUER[
��� IRUPDW� 0HQ RP GX Y OLMHU
$872��� O JH Sx GHQQD 79 Vx YLVDV
DOOD LQNRPPDQGH ELOGHU L VWÐUVWD
PÐMOLJD VWRUOHN�

���

, ELOGYLVQLQJVO JHW ��� YLVDV ELOGHQ L
GHQ XUVSUXQJOLJD ����VWRUOHNHQ� 9 OM
GHWWD DOWHUQDWLY RP GX YLOO YLVD ELOGHQ
L GHWWD IRUPDW�

%,/'9,61,1*6.21752//(5
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���� YLVDU HQ ���� ELOG L VLQ VWDQGDUG
���� VWRUOHN RFK NDQ Y OMHV RP GX
ÐQVNDU WLWD Sx GHWWD IRUPDW�

6�=RRP

0HG 6�=RRP NDQ GX ÐND IÐUVWRULQJHQ
RFK IO\WWD ELOGHQ YxJU WW HOOHU ORGU WW�

7DQJHQWHUQD VRP YLVDV Sx VN UPHQ IÐU
YLVVD ELOGYLVQLQJVIXQNWLRQHU IÐUVYLQQHU
HIWHU QxJUD VHNXQGHU� 2P GX YLOO Y OMD HQ
IXQNWLRQ RFK NQDSSDUQD LQWH YLVDV
WU\FNHU GX Sx NQDSSHQ $VSHFW� Vx YLVDV
WDQJHQWHUQD LJHQ�

2P GX IxU SUREOHP PHG ELOGYLVQLQJHQ L
$XWR�O JH Q U GX VSHODU XSS EUHGELOGV�
IRUPDW VRP GX KDU VSHODW LQ PHG YLGHRQ
U GHW PÐMOLJW DWW GHQ V�N� WUDFNLQJ�IXQN�
WLRQHQ L YLGHRQ EHKÐYHU MXVWHUDV �L KDQG�
ERNHQ VRP IÐOMHU PHG YLGHRQ ILQQV LQ�
VWUXNWLRQHU RP MXVWHUDU
kWUDFNLQJl�IXQNWLRQHQ��

67,//�IXQNWLRQHQ
0HG NQDSSHQ 67,// NDQ GX Q U
VRP KHOVW IU\VD ELOGHQ�

%,/'9,61,1*6.21752//(5

ÑNDG IÐUVWRULQJ PHG 6�=RRP�

+��SRV�� +��SRV� 9��SRV�� 9��SRV�

6��=RRP

����

67,//�IXQNWLRQHQ

+2/'

67,//



��

ÑSSQD %LOGPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHU L
LQVW OOQLQJVIXQNWLRQHUQD

7U\FN Sx 79�$9 IÐU DWW O PQD
%LOGPHQ\Q

1LYxHUQD L .RQWUDVW� /MXV� ) UJP WWQDG
RFK 6N USD NDQ MXVWHUDV HQOLJW GLQD
ÐQVNHPxO�

) UJWRQ�MXVWHULQJ YLVDV VRP PHQ\YDO
HQGDVW Q U HQ 176&�VLJQDON OOD U
DQVOXWHQ WLOO 79�PRWWDJDUHQ RFK WLOOxWHU
MXVWHULQJHQ DY I UJWRQHQ�

) UJEDODQVLQVW OOQLQJ OxWHU GLJ DWW VW OOD
LQ ELOGHQV KHOD I UJEDODQV�

3�15 UHGXFHUDU DXWRPDWLVNW RÐQVNDGH
VWÐUQLQJDU L ELOGHQ�

$, DQDO\VHUDU DXWRPDWLVNW GHQ
LQNRPPDQGH ELOGHQ RFK EHKDQGODU GHQ
IÐU DWW JH GHQ HQ IÐUE WWUDG NRQWUDVW�
E VWD GMXSLQWU\FN RFK UHQD I UJWRQHU�

%,/'0(1<

79�$9

%LOG

9lOM

-XVWHUD

$YVOXWD79�$9

.RQWUDVW
/MXV
)lUJPlWWQDG
6NlUSD
)lUJWHPS 1RUPDO
3��15 $872
$, 1RUPDO

%LOG

.RQWUDVW
/MXV
)lUJPlWWQDG
6NlUSD
)lUJWHPS 1RUPDO
3��15 $872
$, 1RUPDO

9lOM

-XVWHUD

$YVOXWD79�$9

6NlUSD

.RQWUDVW

) UJWRQ

) UJP WWQDG

/MXV

6N USD

) UJWHPS

3�15

$,



��

ÑSSQD /MXGPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHUQD HOOHU
LQVW OOGD IXQNWLRQHU

7U\FN Sx 79�$9 IÐU DWW O PQD
/MXGPHQ\Q

9ROXPMXVWHULQJHQ UHJXOHUHU GHQ
VDPOHGH O\GVW\UNHQ�

-XVWHULQJ DY EDVVHQ YLO IUHPKHYH GH
ODYH� G\SH O\GIUHNYHQVHQH RJ NDQ zNHV
HOOHU PLQVNHV�

-XVWHULQJ DY GLVNDQW YLO IUHPKHYH GH
VNDUSH� Kz\H IUHNYHQVHQH RJ NDQ zNHV
HOOHU PLQVNHV�

�'HQQD IXQNWLRQ IXQJHUDU HQGDVW RP
VXUURXQG�IXQNWLRQHQ U DYVW QJG� 6H
VLGDQ ���� %DODQVHQ SxYHUNDU
IÐUGHOQLQJHQ DY OMXGQLYxQ PHOODQ
Y QVWHU RFK KÐJHU KÐJWDODUH� 'X NDQ
MXVWHUD EDODQVHQ Vx DWW OMXGQLYxQ IUxQ
KÐJWDODUQD DQSDVVDV WLOO GHQ SODWV GX
EHILQQHU GLJ�

9RO\PHQ L KÐUOXUDUQD NDQ MXVWHUDV
REHURHQGH DY 79�KÐJWDODUQD Vx DWW DOOD
NDQ O\VVQD Sx GHQ OMXGQLYx GH IÐUHGUDU�

�'HQQD IXQNWLRQ IXQJHUDU HQGDVW RP
VXUURXQG�IXQNWLRQHQ U DYVW QJG� 6H
VLGDQ ���� $,�LQVW OOQLQJHQ DQDO\VHUDU
DXWRPDWLVNW GHQ LQNRPPDQGH
OMXGVLJQDOHQ RFK EHKDQGODU GHQ IÐU DWW
UHGXFHUD EUXV RFK JH E VWD OMXGNYDOLWHW
IÐU SURJUDPPHW VRP V QGV�

03; YLO YDQOLJYLV YyUH LQQVWLOW Sx 6WHUHR
IRU x JL EHVW PXOLJ O\GJMHQJLYHOVH�
'HUVRP PRWWDNVIRUKROGHQH EOLU
GxUOLJHUH� HOOHU KYLV HW SURJUDP LNNH
VHQGHV L VWHUHR� YLO YL LPLGOHUWLG DQEHIDOH
x VNLIWH RYHU WLO 0RQR� 0RQR �0�� RJ
�0�� NDQ RJVx YHOJHV GHUVRP VLJQDOHU
RYHUIzUHV�

�'HQQD IXQNWLRQ IXQJHUDU HQGDVW RP VXUURXQG�IXQNWLRQHQ U DYVW QJG� 6H VLGDQ ���� /MXGHW NDQ IÐUE WWUDV
L PXVLN� HOOHU WDOO JH JHQRP DWW Y OMD SDVVDQGH IXQNWLRQ� , WDOO JH DNWLYHUDV HQ H[WUD FHQWUDOKRJW ODUH
DXWRPDWLVNW� GHWWD IÐU DWW WDOHW VND EOL PHU IÐUVWxHOLJW�

6XUURXQG�PHQ\Q *xU WLOO 6XUURXQG�PHQ\Q IÐU 'ROE\ 3UR /RJLF RFK VLPXOHUDGH O JHQ Vx VRP EHVNULYV Sx
VLGDQ �� � ���

/-8'0(1<

79�$9

/-8'

/MXG

9RO\P
%DV
'LVNDQW
%DODQV
9RO\P K�UOXU
$, 3n
03; 6WHUHR
/lJH 0XVLN
6XUURXQG

9lOM

-XVWHUD

$YVOXWD79�$9

/MXG

9RO\P
%DV
'LVNDQW
%DODQV
9RO\P K�UOXU
$, 3n
03; 6WHUHR
/lJH 0XVLN
6XUURXQG

9lOM

bQGUD

$YVOXWD79�$9

/MXG

9RO\P
%DV
'LVNDQW
%DODQV
9RO\P K�UOXU
$, $Y
03; 6WHUHR
/lJH 0XVLN
6XUURXQG

9lOM

bQGUD

$YVOXWD79�$9

%DVV

'LVNDQW

%DODQVH

/\GVW\UNH

$,

03;

/ JH

6XUURXQG PHQX



��

,QVW OOQLQJVPHQ\Q JHU WLOOJxQJ WLOO ROLND DYDQFHUDGH IXQNWLRQHU VDPW VWDWLRQVLQVW OOQLQVPHQ\Q

ÑSSQD ,QVW OOQLQJVPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHUQD� VW OO LQ
LQVW OOQLQJDU HOOHU DFFHSWHUD
ROLND YDOPÐMOLJKHWHU

7U\FN Sx 79�$9 IÐU DWW O PQD
,QVW OOQLQJVPHQ\Q

0HG IXQNWLRQHQ $9� 87 NDQ GX Y OMD
YLONHQ VLJQDO VRP V QGV XW L 6&$57
NRQWDNW $9�� 'X NDQ Y OMD PHOODQ GHQ
LQVW OOGD SURJUDPSRVLWLRQHQ HOOHU
$9��$9��$9�� 9LG YDO DY 021,725
V QGV DOOWLG GHQ VLJQDO VRP YLVDV Sx
VN UPHQ�

7H[W�79LQVW OOQLQJ OxWHU GLJ Y OMD PHOODQ
723�)/2) HOOHU /,67�O JH� 6H VLGDQ ���

$Y 7LPHU VW QJHU DY 79Q LQRP HQ
IÐULQVW OOG WLG VRP GX NDQ Y OMD PHOODQ �
WLOO �� PLQXWHU PHG �� PLQXWHUV
LQWHUYDOOHU�

'X NRPPHU DWW XSSW FND DWW E VWD
LQVW OOQLQJHQ IÐU )OLFNHU�5 IOLPPHU
QRUPDOW U 3x IÐU DWW UHGXFHUD
ELOGUÐUHOVHU� 'HW NDQ GRFN YDUD Vx DWW
YLVVD XWV QGQLQJDU EOLU E WWUH RP
)OLFNHU�5 U $Y�

4�/LQN WLOOxWHU HOOHU VW QJHU DY
GDWDNRPPXQLNDWLRQHQ PHG GLQ 9&5�
6H VLGDQ ���

6WDWLRQVLQVW OOQLQJVPHQ\Q JHU WLOOJxQJ
WLOO PxQJD ROLND IXQNWLRQHU LQNOXVLYH
SURJUDP QGULQJ� $73� ILQLQVW OOQLQJ�
PDQXHOO LQVW OOQLQJ� I UJV\VWHP RFK
OMXGNRUULJHULQJ� 6H VLGDQ ���

26' 6SUxN OxWHU GLJ Y OMD VSUxNHW VRP
DQY QGV L 'LVSOD\PHQ\HU� 6H VLGDQ ���

,167 //1,1*60(1<

79�$9

,167 //1,1*$5

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6WDWLRQVV|NQLQJ
26' 6SUnN

9lOM

bQGUD

$YVOXWD79�$9

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6WDWLRQVV|NQLQJ
26' 6SUnN

9lOM

bQGUD

$YVOXWD79�$9

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN $Y
6WDWLRQVV|NQLQJ
26' 6SUnN

9lOM

bQGUD

$YVOXWD79�$9

$Y WLPHU

7H[W�79

4�/LQN

6WDWLRQVV|NQLQJ

26' 6SUnN

$9� RXW

)OLPPHU���5



��

ÑSSQD ,QVW OOQLQJVPHQ\Q

)O\WWD WLOO
VWDWLRQVLQVW OOQLQJVPHQ\Q

$FFHSWHUD
VWDWLRQVLQVW OOQLQJVPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHUQD� VW OO LQ
LQVW OOQLQJDU HOOHU DFFHSWHUD
ROLND YDOPÐMOLJKHWHU

7U\FN Sx 79�$9 IÐU DWW O PQD
PHQ\Q

1 U SURJUDP QGULQJVPHQ\Q
DFFHSWHUDV NDQ VWDWLRQHU IO\WWDV� O JJDV
WLOO� WDV ERUW� QDPQJHV� OxVDV RFK
79�V\VWHPHW NDQ RFNVx DFFHSWHUDV�
6H VLGDQ ���

$XWRPDWLVN 6WDWLRQV LQVW OOQLQJ�
6H VLGDQ���

0HG k0DQXHOO 7XQLQJl VW OOV 79
VWDWLRQHUQD LQ PDQXHOOW� 6H VLGDQ ���

'X NDQ ILQMXVWHUD PHG KM OS DY
IXQNWLRQHQ IÐU ILQMXVWHULQJ�

$QY QG SLOWDQJHQWHUQD IÐU DWW Y OMD
IU JV\VWHP�

9RO\PNRUUHNWLRQHQ WLOOxWHU GLJ DWW MXVWHUD
YRO\PQLYxQ Sx LQGLYLGXHOOD VWDWLRQHU�

'X DQY QGHU GHWWD DOWHUQDWLY Q U HQ
GHNRGHU U DQVOXWHQ YLD $9�� 6 WW Sx 3x
RP HQ NRGDG VLJQDO VND EHKDQGODV DY
GHNRGHUQ� 6 WW Sx $Y Q U GX U NODU �

67$7,21,167 //1,1*60(1<1 � ÐYHUVLNW

79�$9

6(7 83

3URJUDP lQGULQJ $FFHSWHUD
$73
0DQXHOO WXQLQJ
)LQLQVWlOOQLQJ
)lUJ V\VWHP $872
9RO\P NRUUHNWLRQ
'HNRGHU �$9�� $Y

�
&+��

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD
/DJUD

79�$9
675

6WDWLRQVV|NQLQJ

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6WDWLRQVV|NQLQJ
26' 6SUnN

9lOM

bQGUD

$YVOXWD79�$9

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN $Y
6WDWLRQVV|NQLQJ $FFHSWHUD
26' 6SUnN

9lOM

$FFHSWHUD

$YVOXWD79�$9

)LQLQVW OOQLQJ

) UJ V\VWHP

9RO\P NRUUHNWLRQ

3URJUDP lQGULQJ

$73

0DQXHOO WXQLQJ

'HNRGHU �$9��



79�$9

��

3URJUDP QGULQJVPHQ\Q OxWHU GLJ QGUD SURJUDPSRVLWLRQHUV LQVW OOQLQJDU

ÑSSQD ,QVW OOQLQJVPHQ\Q

)O\WWD WLOO
VWDWLRQVLQVW OOQLQJVPHQ\Q

$FFHSWHUD
VWDWLRQVLQVW OOQLQJVPHQ\Q

)O\WWD WLOO
3URJUDP QGULQJVPHQ\Q

$FFHSWHUD
3URJUDP QGULQJVPHQ\Q

*ÐU ÐQVNDGH QGULQJDU
�VH DYGHOQLQJDUQD XQGHU�

7U\FN 675�NQDSS IÐU DWW ODJUD
QGULQJDUQD

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN
Sx 79�$9 IÐU O PQD PHQ\Q

)ÐU DWW WD ERUW RÐQVNDG SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

7U\FN Sx UÐGD WDQJHQWHQ Sx
IM UUNRQWUROOHQ

7U\FN LJHQ Sx UÐGD WDQJHQWHQ IÐU
EHNU IWHOVH

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN
Sx 79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1< �352*5$0 1'5,1*

79�$9

675

6(7 83

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD
SURJUDPPH
9lOM

$YVOXWD
/DJUD

79�$9
675

3URJUDP lQGULQJ

3URJUDP lQGULQJ $FFHSWHUD
$73
0DQXHOO WXQLQJ
)LQLQVWlOOQLQJ
)lUJ V\VWHP $872
9RO\P NRUUHNWLRQ
'HNRGHU �$9�� $Y

�
&+��

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD
/DJUD

79�$9
675

6WDWLRQVV|NQLQJ

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6WDWLRQVV|NQLQJ
26' 6SUnN

9lOM

bQGUD

$YVOXWD79�$9

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN $Y
6WDWLRQVV|NQLQJ $FFHSWHUD
26' 6SUnN

9lOM

$FFHSWHUD

$YVOXWD79�$9



��

)ÐU DWW O JJD WLOO HQ SURJUDPSRVLWLRQ

9 OM GHQ SURJUDPSRVLWLRQ G U GX YLOO
O JJD WLOO HWW Q\WW SURJUDP

7U\FN Sx JUÐQD WDQJHQWHQ

7U\FN LJHQ Sx JUÐQD WDQJHQWHQ IÐU
EHNU IWHOVH

'HWWD WRPPD SURJUDP NDQ VHGDQ
VW OODV LQ� QDPQJHV� OxVDV RFK
ORNDOLVHUDV WLOO GLWW YDO DY 79�V\VWHP

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN Sx
79�$9 IÐU O PQD PHQ\Q

)ÐU DWW IO\WWD HWW SURJUDP WLOO HQ DQQDQ SRVLWLRQ

9 OM GHQ SURJUDPSRVLWLRQ VRP
VND IO\WWDV

7U\FN Sx JXOD WDQJHQWHQ Sx
IM UUNRQWUROOHQ

9 OM HQ Q\ SRVLWLRQ

7U\FN LJHQ Sx JXOD WDQJHQWHQ IÐU
EHNU IWHOVH

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN
Sx 79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1<1 � 352*5$0 1'5,1*

675

79�$9

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� &+�� =;< $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD
SURJUDPPH
9lOM

$YVOXWD
/DJUD

79�$9
675

3URJUDP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� &+�� =;< $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD
SURJUDPPH
9lOM

$YVOXWD
/DJUD

79�$9
675

3URJUDP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�
�� &+�� =;< $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD
SURJUDPPH
9lOM

$YVOXWD
/DJUD

79�$9
675

3URJUDP lQGULQJ

79�$9



��

)ÐU DWW VW OOD LQ HQ SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

)O\WWD WLOO NDQDOLQVW OOQLQJ

QGUD NDQDO HOOHU WU\FN Sx NQDSSHQ
& IÐU GLUHNW NDQDOxWNRPVW
�VH VLGDQ ���

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN Sx
79�$9 IÐU O PQD PHQ\Q

)ÐU DWW JH Q\WW QDPQ xW HQ SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

)O\WWD WLOO QDPQSRVLWLRQ

9 OM Q\WW WHFNHQ

)O\WWD WLOO Q VWD WHFNHQSRVLWLRQ

)RUWV WW WLOOV GX KDU GHW Q\D QDPQHW
I UGLJW

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN Sx
79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1< � 352*5$0 1'5,1*

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� &+�� =;< $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�

cWHUJn ��

bQGUD
NDQDO
9lOM

$YVOXWD
/DJUD

79�$9
675

3URJUDP lQGULQJ

3URJUDP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� &+�� =;< $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�

cWHUJn ��

bQGUD
WHFNHQ
9lOM

$YVOXWD
/DJUD

79�$9
675

$ % & ' ( ) * + , - . / 0
1 2 3 4 5 6 7 8 9 : ; < =
� �� � � � � � � � � � � �

675

79�$9

675

79�$9
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)ÐU DWW OxVD HQ SURJUDPSRVLWLRQ �EDUQOxV�

9 OM SURJUDPSRVLWLRQ

)O\WWD IÐU DWW OxVD WHQJHQWHQ

9 OM PHOODQ OxV Sx HOOHU OxV DY

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN Sx
79�$9 IÐU O PQD PHQ\Q

2EV��
1 U HQ SURJUDPSRVLWLRQ U OxVW� U 'LUHNWNDQDOYDO
PHG KM OS DY j&
 RFK QXPHULVND WDQJHQWHU Sx
IM UUNRQWUROOHQ LQWH WLOOJ QJOLJW�

)ÐU DWW QGUD 79�V\VWHPHW IÐU HQ
SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

)O\WWD WLOO 79�V\VW� SRVLWLRQHQ

9 OM 79 V\VWHP VRP NU YV�
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ ,
6&� � 3$/ '� . � 6(&$0 '� .
) � 6(&$0 /�/


7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN Sx
79�$9 IÐU O PQD PHQ\Q

)ÐU DWW NRSLHUD LQIRUPDWLRQ WLOO HQ NRPEDWLEHO
9&5 DQVOXWHQ WLOO $9�

)O\WWD WLOO 3URJ� SRVLWLRQ

7U\FN Sx EOxD WDQJHQWHQ Sx
IM UUNRQWUROOHQ
3URJUDPLQIRUPDWLRQ V QGV QX WLOO
YLGHRQ� 'HWWD NDQ GUÐMD QxJUD
VHNXQGHU EHURHQGH Sx DQWDOHW
VWDWLRQHU VRP VND ODJUDV� 2P
PHGGHODQGHW k4���/LQN" U YLGHRQ
U WW LQVW OOG"l NRPPHU XSS Sx
VN UPHQ NDQ LQWH 79�Q VNLFND
SURJUDPLQIRUPDWLRQHQ WLOO YLGHRQ�
6H YLGHRKDQGERNHQ IÐU GHWDOMHU�

1 U GX U I UGLJ PHG
3URJUDP QGULQJVPHQ\Q� WU\FN Sx
79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1< � 352*5$0 1'5,1*

675

79�$9

cWHUJn ��

/nVD
3n�$Y
9lOM

$YVOXWD
/DJUD

79�$9
675

3URJUDP lQGULQJ

79!9&5 , 352*5(66

9b17$

3URJUDPPH � ��

)MlUUNRQWUROO HM WLOOJlQJOLJ

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� &+�� =;< $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�

3URJUDP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW
�� &+�� ;<= $Y 6&�
�� �� $Y 6&�
�� &+�� =;< $Y 6&�
�� �� $Y 6&�
�� �� $Y 6&�

675

79�$9

79�$9



��

0HG VM OYLQVW OOQLQJVPHQ\Q NDQ GX DXWRPDWLVNW VW OOD RP 79Q WLOO GLQD ORNDOD VWDWLRQHU� 'HQ U
DQY QGEDU RP GX VNXOOH IO\WWD WLOO HWW DQQDW RPUxGH�

tSQH RSSVHWWVPHQ\HQ

*x WLO VzNHPHQ\HQ

*x LQQ L VzNHPHQ\HQ

*x WLO $XWR RSSVHWWVPHQ\HQ

*x LQQ L $XWR RSSVHWWVPHQ\HQ

7U\NN Sx WDVWHQ IRU x EHNUHIWH
VWDUW

9HOJ ODQG

7U\NN IRU x VWDUWH $XWR RSSVHWW
�$73�

)MHUQV\QVDSSDUDWHW YLO VzNH HWWHU�
ILQQH RJ RUGQH GLQH ORNDOH
79�VWDVMRQHU�
'HUVRP HQ NRPSDWLEHO 9&5 HU
WLONRSOHW YLD $9� NRQWDNWHQ� YLO
SURJUDPGDWD EOL VHQGW WLO
YLGHRPDVNLQHQ YLD 4�/LQN �VH
VLGH ����

6x VQDUW GHQQH RSHUDVMRQHQ HU
IXOOIzUW� YLO 79�DSSDUDWHW YLVH
SURJUDPSRVLVMRQ ��

67$7,216,167 //1,1*60(1< � 352*5$0 1'5,1*

9$51,1*
2PVWDUW DY $73 UDGHUDU DOOD

LQVWlOOGD NDQDODU RFK VWlOOHU

LQ GH EHILQWOLJD NDQDOHUQD LJHQ

6WDUWD $73

$YVOXWD79�$9

$73 , 352*5(66

6g.(5��� � 9b17$���

6(783 � cWHUJn WLOO WXQLQJ PHQ\
79�$9 � $WW DYVOXWD

&+�� ;<=

&+��

cWHUJn ��

3URJUDP lQGULQJ
$73 $FFHSWHUD
0DQXHOO WXQLQJ
)LQLQVWlOOQLQJ
)lUJ V\VWHP $872
9RO\P NRUUHNWLRQ
'HNRGHU �$9�� $Y

�
&+��

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD
/DJUD

79�$9
675

6WDWLRQVV|NQLQJ

�� ����� ��

'HXWVFKODQG
gVWHUUHLFK
)UDQFH
,WDOLD
(VSDxD
3RUWXJDO
1HGHUODQG
'DQPDUN
6YHULJH
1RUJH
6XRPL
%HOJLHQ
6FKZHL]
(//$'$
(�(X

/DQG

/DQG

6WDUWD $73

$YVOXWD79�$9cWHUJn ��

6(7 83



675

79�$9

,167 //1,1*$5

675

)

)

79�$9

��Y

��Y

��

0DQXHOO WXQLQJ DY SURJUDPSRVLWLRQHUQD U WLOOJ QJOLJW DQWLQJHQ IUxQ VN UPPHQ\Q HOOHU PHG
NRQWUROOHUQD Sx IURQWSDQHOHQ�

0DQXHOO WXQLQJPHQ\

ÑSSQD LQVW OOQLQVPHQ\Q

)O\WWD WLOO
VWDWLRQVLQVW OOQLQJVPHQ\Q

$FFHSWHUD
VWDWLRQVLQVW OOQLQJVPHQ\Q

)O\WWD WLOO PDQXHOO WXQLQJ

$FFHSWHUD PDQXHOO WXQLQJ

9 OM SURJUDPSRVLWLRQ VRP VND
VW OODV LQ

%ÐUMD VW OOD LQ

1 U GHW ÐQVNDGH SURJUDPPHW
KLWWDWV� WU\FN 675 IÐU ODJULQJ

7U\FN Sx 79�$9 IÐU DWW O PQD
PHQ\Q

0DQXHOO WXQLQJ Sx IURQWSDQHOHQ

7U\FN Sx )�NQDSSHQ �)URQWSDQHO�
WLOOV GX KDU NRPPLW WLOO
LQVW OOQLQVPHQ\Q

7U\FN Sx � HOOHU � IÐU DWW DFFHSWHUD
7XQLQJ PHQ\

7U\FN Sx 79�$9�NQDSSHQ IÐU DWW
Y [OD PHOODQ k%\WD SURJUDPl� k6ÐNl
HOOHU k%\W 79�V\VWHPl

7U\FN Sx � HOOHU � NQDSSHQ IÐU DWW
QGUD SURJUDPSRVLWLRQHQ� VWDUWD

VÐNQLQJ HOOHU E\WD 79�V\VWHP

1 U GHQ ÐQVNDGH VWDWLRQHQ KLWWDWV�
WU\FN Sx 675 IÐU DWW ODJUD
QGULQJDUQD

8SSUHSD RYDQVWxHQGH SURFHGXU IÐU
DWW VW OOD LQ DQGUD SURJUDP HOOHU
WU\FN Sx )�NQDSSHQ IÐU DWW O PQD
PHQ\Q

67$7,216,167 //1,1*60(1< �0$18(// 781,1*

�
&+��

0DQXHOO WXQLQJ

�� ����� ��

�
&+��

cWHUJn ��

3URJUDP
����
6WDUWD V|NQLQJ
����
$YVOXWD
/DJUD

79�$9
675

���� � 6WDUWD V|NQLQJ
79�$9 � )O\WWD 0DUN|U
675 � $WW ODJUD
) � $WW DYVOXWD

�� ����� ��

,QVWlOOQLQJ Sn IURQWSDQHOHQ

675 ) ���9 �� 79�$9

�
&+��

6&�

3URJUDP lQGULQJ
$73
0DQXHOO WXQLQJ $FFHSWHUD
)LQLQVWlOOQLQJ
)lUJ V\VWHP $872
9RO\P NRUUHNWLRQ
'HNRGHU �$9�� $Y

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD
/DJUD

79�$9
675

6WDWLRQVV|NQLQJ



��

1 U GX IÐUVW LQVWDOOHUDGH 79Q YDU VN UPVSUxNHW LQVW OOW HQOLJW GLWW YDO DY ODQG� 2P GX ÐQVNDU DQY QGD
HWW DQQDW VSUxN NDQ GHWWD Y OMDV IUxQ 26' VSUxNPHQ\Q�

ÑSSQD LQVW OOQLQJVPHQ\Q

)O\WWD WLOO 26' VSUxNPHQ\Q

$FFHSWHUD 26' VSUxNPHQ\Q

)O\WWD WLOO GLWW YDO

7U\FN Sx 79�$9 WDQJHQWHQ IÐU YDO
RFK DWW O PQD PHQ\Q

26' 635t.

26' 6SUnN

'HXWVFK (VSDxRO 1HGHUODQGV
(QJOLVK 1RUVN 6XRPL
)UDQoDLV 'DQVN 7�UNoH
,WDOLDQR 6YHQVND 3RUWXJXrV
(//+1,.$

cWHUJn ��

9lOM

9lOM

$YVOXWD79�$9

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN $Y
6WDWLRQVV|NQLQJ
26' 6SUnN $FFHSWHUD

9lOM

$FFHSWHUD

$YVOXWD79�$9

79�$9

,167 //1,1*$5



,QVW OOQLQJVPHQ\Q

/MXGPHQ\Q

��

$9�YDOPHQ\Q OxWHU GLJ Y OMD YLONHQ $9�DQVOXWQLQJ GX YLOO VH Sx�

7U\FN Sx $9�79 WDQJHQWHQ

7U\FN Sx O PSOLJ I UJDG WDQJHQW Sx
IM UUNRQWUROOHQ �PHGDQ
YDOQÐMOLJKHWHUQD U Sx VN UPHQ�

7DQJHQWHUQD Sx ELOGVN UPHQ
IÐUVYLQQHU HIWHU HWW SDU VHNXQGHU

'X NDQVNH YLOO MXVWHUD LQVW OOQLQJV�
HOOHU OMXGPHQ\HUQD

ÑSSQD LQVW OOQLQJVPHQ\Q

)O\WWD WLOO GLWW YDO

$FFHSWHUD MXVWHULQJDU HOOHU YDO

7U\FN Sx 79�$9 IÐU DWW O PQD PHQ\Q

ÑSSQD /MXGPHQ\Q

)O\WWD WLOO GLWW YDO

$FFHSWHUD MXVWHULQJDU HOOHU YDO

7U\FN Sx 79�$9 IÐU DWW O PQD PHQ\Q

$9 9$/ 2&+ ,167 //1,1*

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6 $9��6 $9��6

$9�

/MXG

9RO\P
%DV
'LVNDQW
%DODQV
9RO\P K�UOXU
$, 3n
/lJH 0XVLN
6XUURXQG

9lOM

-XVWHUD

$YVOXWD79�$9

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
)lUJ V\VWHP $872
9RO\P NRUUHNWLRQ
4��/LQN 3n
26' 6SUnN

9lOM

-XVWHUD

$YVOXWD79�$9



��

4�/LQN JHU PÐMOLJKHW WLOO XWÐNDG NRPPXQLNDWLRQ PHOODQ GLQ 79 RFK YLGHR�

ÑSSQD LQVW OOQLQJVPHQ\Q

)O\WWD WLOO 4�/LQN

%HNU IWD DWW 4�/LQN U Sx �2Q��

7U\FN Sx 79�$9 IÐU DWW O PQD
PHQ\Q

9LGHRQ PxVWH YDUD DQVOXWHQ WLOO 79 PRWWDJDUHQV $9��XWWDJ PHG HQ 6&$57 NDEHO� 6H YLGHRQV LQVWUXNWLRQVERN IÐU YLGDUH LQIRUPDWLRQ�
4�/LQN�1(;79,(:/,1. RFK OLNQDQGH WHNQLN JÐUGHWPÐMOLJW IÐU 79�Q DWWVNLFND NRPPDQGRQ WLOO NRPSDWLEODYLGHRU VxDWW GHWSURJUDP VRPYLVDV
L 79�Q NDQ VSHODV LQ� REHURHQGH DY NDQDOLQVW OOQLQJDUQD L YLGHRQ� 'HWWD JÐU GHW HQNODUH DWW VSHOD LQ SURJUDP�

$WW VSHOD LQ SURJUDP VRP YLVDV Sx 79�VN UPHQ

7U\FN Sx ',5(&7 79 5(& NQDSSHQ Sx IM UUNRQWUROOHQ

',5(&7
79 5(&

2P YLGHRQ LQWH U SxVODJHQ V WWV GHQ Sx DXWRPDWLVNW Q U GX WU\FNHU Sx ',5(.7 79 5(&�NQDSSHQ�
(WW PHGGHODQGH� V QW IUxQ YLGHRQ� YLVDV Sx VN UPHQ� ' U IUDPJxU YDG VRP EDQGDV LQ� HOOHU RP GHW HM JxU DWW EDQGD�

9,'(21 KxOOHU Sx DWW EDQGD LQ SURJUDPVLJQDO IUxQ
VLQ HJHQ VWDWLRQVLQVW OOQLQJ� 2P GX YLOO NDQ GX
VW QJD DY 79Q RFK OxWD 9,'(21 EDQGD LQ Sx

YDQOLJW V WW�

9LGHRQ VSHODU LQ SURJUDPVLJQDOHQ IUxQ 79�Q� 'X EHKÐYHU
LQWH E\WD SURJUDPSRVLWLRQ HOOHU VW QJD DY 79�Q� 2P GX

JÐU GHW VOXWDU YLGHRQ DWW VSHOD LQ RFK VW QJV DY�

6NULYVN\GGHW Sx EDNVLGDQ DY EDQGHW KDU IÐUIO\WWDWV�

([HPSHO Sx DQGUD PHGGHODQGHQ VRP HYHQWXHOOW YLVDV Sx VN UPHQ�

9,'(21� LQVSHOQLQJ DY WY��SURJUDP 9,'(21 VSHODU IUnQ 79

,QJHQ LQVSHOQLQJ �� ,1*(7 %$1'

,QJHQ LQVSHOQLQJ �� %$1' b5 6.<''$7

,QJHQ LQVSHOQLQJ �� $963(/1,1*6/b*(

,QJHQ LQVSHOQLQJ �� ,163(/1,1* 3c*c5

9,'(21� LQVSHOQLQJ DY HJHW SURJUDP

,QJHQ LQVSHOQLQJ �� .$16.( %$1'6.$'$

9,'(21 VSHODU LQ IUnQ \WWUH 9,'(21 ,QJHQ LQVSHOQLQJ �� 352*5$0 ),116 (-

$WW GHOD VWDWLRQVLQVW OOQLQJVLQIRUPDWLRQ
)ÐU DWW YDUD V NHU Sx DWW U WWD LQVSHOQLQJDU KDU JMRUWV� EÐU 79 RFK 9,'(21 GHOD VWDWLRQVLQVW OOQLQJVLQIRUPDWLRQ � VH VLGDQ ���

- 1 U GX DQY QGHU IXQNWLRQHQ IÐU DXWRPDWLVN LQVWDOODWLRQ �$73� ODGGDV LQVW OOQLQJDU QHG WLOO YLGHRQ�

$XWRPDWLVND IXQNWLRQHU �$XWR3RZHU�
2P GX KDU HQ 3DQDVRQLF�YLGHR DY W\SHQ 4�/LQN ILQQV GHW IÐOMDQGH IXQNWLRQHU�
- 2P GX V WWHU L HQ YLGHRNDVHWW L YLGHRQ RFK WU\FNHU Sx NQDSSHQ 3OD\� V WWV 79�Q DXWRPDWLVNW Sx RFK Y OMHU $9��NDQDOHQ Vx DWW GX

NDQ VH EDQGHW�

- 2P GX VW QJHU DY 79�Q Q U YLGHRQ U L QxJRW DY O JHQD 6WRS� )DVW )RUZDUG�VQDEEW IUDPxW� HOOHU 5HZLQG �VSROD WLOOEDND�� VW QJV
YLGHRQ DY DXWRPDWLVNW�

6W QJD DY 4�/LQN NRPPXQLNDWLRQ
2P GX LQWH YLOO DQY QGD 4�/LQN� Jx WLOO LQVW OOQLQJVPHQ\Q RFK VW OO LQ 4�/LQN�LQVW OOQLQJ WLOO k$Yl� 6H VLGDQ ���

9LNWLJ DQP UNQLQJ�
$OOD 9,'(21VWÐGMHU LQWH GHQQD W\S DY GDWDNRPPXQLNDWLRQVV\VWHP�(Q GHO NDQ VWÐGMD YLVVD IXQNWLRQHU�PHQ LQWH DQGUD� 7LWWD L GLQ 9,'(21
KDQGERN IÐU YLGDUH LQIRUPDWLRQ�
2P 4�/LQN LQWH IXQJHUDU� IÐUV NUD GLJ IÐUVW RP DWW GLQ 6&$57�VODGG U DY IXOOIXQNWLRQVW\S� )UxJD DY GLQ IÐUV OMDUH RP \WWHUOLJDUH GHWDOMHU�

4�/,1.

,QVWlOOQLQJDU

$9� XW 79
7H[W��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6WDWLRQVV|NQLQJ
26' 6SUnN

9lOM

bQGUD

$YVOXWD79�$9

79�$9

,167 //1,1*$5



��

, QRUPDO VWHUHRxWHUJLYQLQJ DQY QGV KÐJHU RFK Y QVWHU KÐJWDODUH PHQ L 'ROE\ 3UR /RJLF 6XUURXQG DQY QGV YHQ HQ PLWWNDQDO
RFK HQ EDNUH NDQDO� 0LWWNDQDOHQ JÐU OMXGSHUVSHNWLYHW RFK UÐVWHU VNDUSDUH PHGDQ GHQ EDNUH NDQDOHQ DQY QGV IÐU DWW E GGD LQ
WLWWDUHQ L VW PQLQJVIXOOD HIIHNWHU RFK VSHFLDOHIIHNWHU�
)ÐU DWW NXQQD DQY QGD 'ROE\ 3UR /RJLF 6XUURXQG Q U GX KDU WDJLW HPRW SURJUDP VRP KDU NRGDWV PHG 'ROE\ 6XUURXQG PxVWH
GX NXQQD WD HPRW VWHUHRXWV QGQLQJDU� 2P GHW LQWH ILQQV VWHUHRXWV QGQLQJDU L GHW RPUxGH G U GX ERU NRPPHU LQWH 'ROE\
6XUURXQG�LQIRUPDWLRQHQ IUDP RFK GX NDQ LQWH DQY QGD 3UR /RJLF �RP GX LQWH VSHODU XSS IUxQ HQ VWHUHRYLGHR� '9�VNLYD HWF��
'ROE\ 3UR /RJLF 6XUURXQG IXQJHUDU WLOOVDPPDQV PHG YLGHRU� ODVHUVNLYRU RFK 79�SURJUDP VRP U IÐUVHGGD PHG ORJRW\SHQ
'ROE\ 6XUURXQG�

.RQWUROOHUD DWW
6XUURXQG�IXQNWLRQHQ U
SxVODJHQ

ÑSSQD /MXGPHQ\Q

/-8'

)O\WWD WLOO 6XUURXQG�PHQ\Q

ÑSSQD 6XUURXQG�PHQ\Q

)O\WWD WLOO GHQ IXQNWLRQ GX YLOO
QGUD LQVW OOQLQJDU IÐU

ÑND HOOHU PLQVND QLYxHUQD� VW OO
LQ DOWHUQDWLY HOOHU Jx WLOO DQGUD
PHQ\HU

7U\FN Sx 79�$9�NQDSSHQ IÐU DWW
VW QJD DY�

0HG YRO\PMXVWHULQJHQ DQJHU GX YRO\P
IÐU 6XUURXQG�OMXGHW�

2P GX Y OMHU 3UR /RJLF� NDQ GX Y OMD
PHOODQ O JHQD 1RUPDO� 3KDQWRP
6SÐNOLN� � 6WHUHR RFK �' $FWLYH� VRP
EHVNULYV Sx VLGDQ ���
2P GX Y OMHU 6LPXOHUDG NDQ GX Y OMD
PHOODQ O JHQD 'LVFR 'LVNR� 0RYLH )LOP
RFK 6WDGLXP� VRP EHVNULYV Sx VLGDQ ���

0HG GHQQD LQVW OOQLQJ MXVWHUDU GX YRO\PHQ IÐU YDUMH NDQDO Vx VRP EHVNULYV Sx VLGDQ ���

*ÐU GHW PÐMOLJW DWW Y OMD DYVWxQG PHOODQ GHQ SODWV GX O\VVQDU RFK GH IU PUH KÐJWDODUQD�

*ÐU GHW PÐMOLJW DWW Y OMD DYVWxQG PHOODQ GHQ SODWV GX O\VVQDU RFK GH EDNUH KÐJWDODUQD� 2P GH EDNUH
VXUURXQG�KÐJWDODUQD U Q UPDUH GLJ Q PLWWKÐJWDODUHQ NDQ GHW XSSVWx HWW YLVVW kO FNDJHl IUxQ GH EDNUH
VXUURXQG�KÐJWDODUQD� 'X NDQVNH PxVWH PLQVND YRO\PHQ Sx GHQ EDNUH NDQDOHQ IÐU DWW U WWD WLOO GHWWD SUR�
EOHP�

U QRUPDOW Sx� 'X NDQ GRFN VW QJD DY GHQ LQWHUQD KÐJWDODUHQ RP GX DQVOXWHU H[WHUQD IU PUH KÐJWDODUH
PHG IÐUVW UNDUH� 0HU LQIRUPDWLRQ RP KXU GX DQVOXWHU VxGDQD ILQQV Sx VLGDQ

6855281'�0(1<1

7LOEDNH ��

9HOJ

)RU n Jn WLO

$YVOXWWH79�$9

6XUURXQGPHQ\

/\GVW\UNH
6XUURXQG OlJH 3UR /RJLF
3UR /RJLF W\SH 3KDQWRP
+|JWDODUQLYn )RU n Jn WLO
$YVWnQG IURQW �P
$YVWnQG EDN �P
,QE\JJG PLWWK|JW 3n

/\G

9RO\P
%DVV
'LVNDQW
%DODQVH
+RGHWHOHIRQ YRO�
$, 3n
03; 6WHUHR
/lJH 0XVLN
6XUURXQGPHQ\ )RU n Jn WLO

9HOJ

)RU n Jn WLO

$YVOXWWH79�$9

6281'

79�$9

/\GVW\UNH

+|JWDODU QLYn

6XUURXQG O JH

6XUURXQG�
LQVW OOQLQJDU

$YVWxQG IURQW

$YVWxQG EDN

,QE\JJG PLWWKÐJW



��

2P GX Y OMHU 3UR /RJLF� NDQ GX Y OMD PHOODQ O JHQD 1RUPDO� 3KDQWRP� � 6WHUHR RFK �' $FWLYH�

'ROE\ 3UR /RJLF 1RUPDOO JH

'ROE\ 3UR /RJLF 3KDQWRP�O JH

2P GX WU\FNHU Sx
6XUURXQG�VSDNHQ Y [ODU
GX IUxQ VXUURXQG�O JH WLOO
��NDQDOV VWHUHRO JH RFK
YLFH YHUVD�
2P VXUURXQG�IXQNWLRQHQ
U DYVW QJG NDQ GX JÐUD

HQ Q\ EDODQVNRQWUROO PHG
KM OS DY HWW H[WUD DOWHUQDWLY
Sx OMXGPHQ\Q�

%DNUH KÐJHU
VXUURXQG�KÐJWDODUH

%DNUH Y QVWHU
VXUURXQG�KÐJWDODUH

)U PUH KÐJHU
KÐJWDODUH

)U PUH Y QVWHU
KÐJWDODUH

2P GH ExGD IU PUH KÐJWDODUQD LQWH U
DQVOXWQD NDQ GX DQY QGD 3KDQWRP�O JH� 'HQ
LQIRUPDWLRQ VRP QRUPDOW JxU WLOO GH IU PUH
KÐJWDODUQD RFK PLWWKÐJWDODUHQ NRPPHU QX
IUxQ 79�KÐJWDODUQD L VW OOHW� .RQWUROOHUD DWW
VSDNHQ 1RUPDO�3KDQWRP SHNDU Sx 3KDQWRP�

%DNUH KÐJHU
VXUURXQG�KÐJWDODUH

%DNUH Y QVWHU
VXUURXQG�KÐJWDODUH

2EV

352 /2*,&�/ *(



��

'ROE\ 3UR /RJLF � 6WHUHR�O JH

'HWWD U GHW E VWD O JHW RP GH EDNUH
KÐJWDODUQD LQWH U DQVOXWQD� 2P GX
DQY QGHU GHWWD O JH GLULJHUDV
VXUURXQG�OMXGHW RP WLOO GH IU PUH Y QVWUD
RFK KÐJUD KÐJWDODUQD�

)U PUH KÐJHU
KÐJWDODUH

)U PUH Y QVWHU
KÐJWDODUH

'ROE\ 3UR /RJLF �' $FWLYH

'ROE\ 3UR /RJLF �' $FWLYH�IXQNWLRQHQ
DQY QGHU HQ �' $FWLYH�VWUÐPNUHWV IÐU DWW
VLPXOHUD IUDP�� EDN� RFK FHQWHUKÐJWDODUH�
$QY QG GHQQD LQVW OOQLQJ RP GX LQWH
DQVOXWLW H[WHUQD KÐJWDODUH�

2P H[WHUQD IUDPKÐJWDODUH �Y QVWHU RFK KÐJHU�
LQWH U DQVOXWQD VND GX NRQWUROOHUD DWW
1RUPDO�3KDQWRP�NRQWDNWHQ EDN Sx 79�Q VWxU Sx
3KDQWRP� 9 QVWHU�� KÐJHU� RFK FHQWHULQIRUPDWLRQ
NRPPHU QX DWW xWHUJHV L 79�QV KÐJWDODUH�

6W OO 1RUPDO�3KDQWRP�NRQWDNWHQ Sx 1RUPDO RP
H[WHUQD IUDPKÐJWDODUH �Y QVWHU RFK KÐJHU� U
DQVOXWQD� 9 QVWHU�� KÐJHU� RFK FHQWHULQIRUPDWLRQ
NRPPHU QX DWW xWHUJHV L GH H[WHUQD
IUDPKÐJWDODUQD �Y QVWHU RFK KÐJHU�

352 /2*,&�/ *(



��

0HG VLPXOHUDGH VXUURXQG�O JHQ NDQ GX SURGXFHUD ROLND W\SHU DY VXUURXQG�HIIHNWHU JHQRP DWW OxWD VW OOD LQ ExGH GLUHNWOMXGHW� Vx VRP GHW
KÐUV DY SXEOLNHQ� HOOHU GHW OMXG VRP VWXGVDU WLOOEDND IUxQ RPJLYDQGH Y JJDU� WDN RFK JROY L H[HPSHOYLV HWW GLVNRWHN� 'HW ILQQV WUH HIIHNWHU DWW
Y OMD PHOODQ� 9DUMH HIIHNW JHU HQ DQQRUOXQGD OMXGVW PQLQJ�

,QVW OOQLQJ (IIHNW %UD OMXGN OORU

'LVFR (WW UXP VRP U Vx I\OOW DY PXVLN DWW O\VVQDUHQ E GGDV
LQ DY GHQ

'LVNR�� GDQV� HOOHU MD]]PXVLN

0RYLH 6SHODU XSS SURJUDPYDUD HOOHU SURJUDPYDUXILOPHU VRP
LQWH U NRGDGH PHG 'ROE\ VXUURXQG�OMXG

$OOD ILOHU HOOHU PXVLNSURJUDPYDUD VRP U LQVSHODGH
XWDQ 'ROE\ VXUURXQG�OMXG

6WDGLXP (Q VWRU VSRUWVWDGLXP VRP U IXOOVDWW LQIÐU HQ PDWFK $OOD VSRUWV QGQLQJDU

9 QVWHU� EDNUH RFK PLWWKÐJWDODUQD VND MXVWHUDV YDG J OOHU YRO\PHQ� Vx DWW GX IxU E VW OMXG
G UGX VLWWHU� 'X NDQ VW OOD LQ OMXGQLYxHUQD DQWLQJHQ JHQRPDWW DQY QGD79�OMXGHW HOOHU GHQ
WHVWVLJQDO VRP NDQ JHV�

2P GX DQY QGHU H[WHUQ VWHUHRXWUXVWQLQJ U GHW EUD DWW VW OOD LQ KÐJWDODUQLYxHUQD WLOO HWW
O JH XQJHI U L PLWWHQ DY VNDODQ�

1HGDQ YLVDV LQVW OOQLQJDU IÐU KÐJWDODUQLYx L 3UR /RJLF QRUPDOO JH� 9LOND LQVW OOQLQJDU VRP
ILQQV WLOOJ QJOLJD EHURU Sx YLONHW O JH VRP U DNWLYW�

7LOEDNH ��

9HOJ

-XVWHUH

$YVOXWWH79�$9

,QQVWLOOLQJ DY K¡WWDOHUQLYn

/\GVW\UNH
9HQVWUH
6HQWHU
+¡\UH
%DN

6855281'�� 7HVWVLJQDO DY�Sn

9LOND LQVW OOQLQJDU VRP ILQQV WLOOJ QJOLJD EHURU Sx YLONHW O JH VRP U DNWLYW�

6,08/(5$7 / *(

,167 //1,1* $9 +Ñ*7$/$51,9t1
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)M UUNRQWUROOHQ NDQ VW\UD YLVVD IXQNWLRQHU Sx HWW XUYDO DY 3DQDVRQLF 9&5 RFK '9' �'LJLWDO 9HUVDWLOH 'LVF� XWUXVWQLQJDU� 1xJUD 9&5 RFK
'9' XWUXVWQLQJDU KDU DQQRUOXQGD IXQNWLRQHU� Vx IÐU DWW YDUD V NHU RP NRPEDWLELOLWHWHQ VH L GLQ XWUXVWQLQJV LQVWUXNWLRQVERN HOOHU WD
NRQWDNW PHG GLQ IÐUV OMDUH�

9&5�'9' )81.7,21(5

7U\FN IÐU DWW VNLIWD 9&5 HOOHU '9' WLOO VWDQGE\�O JH�
7U\FN LJHQ IÐU DWW xWHUJx�

6WDQGE\

7U\FN IÐU VSHOD XSS EDQGHW HOOHU '9'�

3OD\

7U\FN IÐU DWW VWRSSD EDQGHW HOOHU '9'

6WRS

9&5� 7U\FN IÐU DWW VQDEEVSROD EDQGHW� , O JH 3OD\ WU\FN
IÐU DWW VH Sx ELOGHQ VDPWLGLJW�
'9'� 7U\FN HQ JxQJ IÐU DWW Jx WLOO QxVWD LQVSHOQLQJ� ,
O JH 3OD\ WU\FN RFK KxOO QHG NQDSSHQ IÐU DWW VH ELOGHQ
VRP VQDEEW VSRODV IUDPxW�

6NLS�)DVW )RUZDUG�&XH

9&5� 7U\FN IÐU DWW VSROD EDQGHW WLOOEDND� , O JH 3OD\
WU\FN IÐU DWW VH ELOGHQ VRP VQDEEW VSRODV WLOOEDND�
'9'� 7U\FN HQ JxQJ IÐU DWW Jx WLOO IÐUHJxHQGH
LQVSHOQLQJ� , O JH 3OD\ WU\FN RFK KxOO QHG NQDSSHQ IÐU
DWW VH ELOGHQ VRP VQDEEW VSRODV WLOOEDND�

6NLS � 5HZLQG � 5HYLHZ

7U\FN L SOD\EDFN O JH� ELOGHQ VWDQQDU� 7U\FN LJHQ IÐU DWW
VWDUWD�

3DXVH � 6WLOO

7U\FN IÐU DWW ÐND HOOHU PLQVND 9&5�V SURJUDPSRVLWLRQ
PHG HWW VWHJ L WDJHW�

3URJUDP XSS � QHG

7U\FN Sx GHQQD NQDSS IÐU DWW VSHOD LQ�
,QVSHOQLQJ

$QY QG GHQQD Y OMDUH IÐU DWW Y OMD RP GX YLOO VW\UD
'9'�XWUXVWQLQJHQ HOOHU GLQ 9&5�

9&5�'9' Y [ODUH

5(&

9&5

'9'
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- )XQNWLRQHU IÐU WH[W�79 NDQ YDULHUD EHURHQGH Sx V QGDUH RFK U EDUD WLOOJ QJOLJD RP GHQ YDOGD NDQDOHQ V QGHU WH[W�79�
- 2P GX WU\FNHU Sx %,/'NQDSSHQ Q U GX VHU Sx WH[W�79 YLVDU OMXVIXQNWLRQHQ HQ YLWI UJDG UDQG� WU\FN* � IÐU DWW QGUD LQVW OOQLQ�

JHQ HIWHU ÐQVNHPxO�
2P GX WU\FNHU Sx ,167 //,1*6.1$33(1 Q U GX VHU Sx WH[W�79 YLVDV V UVNLOGD IXQNWLRQHU L VN UPHQV XQGHUNDQW�

- 'X NDQ QGUD OMXGYRO\PHQ Sx YDQOLJW V WW Q U GX VHU Sx WH[W�79�

9DG U /,67�O JH"
, /,67�O JH ILQQV I\UD VLGQXPPHUPHG ROLND I UJHU L VN UPHQV XQGHUNDQW� 9DUW RFK DY GHVVD QXPPHU NDQ QGUDV RFK ODJUDV L 79QVPLQQH�

9DG U )/2) �)$67(;7�"
,)$67(;7�O JHILQQVI\UD PQHQPHGROLNDI UJHULVLGDQVXQGHUNDQW�)ÐUPHULQIRUPDWLRQRPQxJRWDYGHVVD PQHQ�WU\FNSxNQDSSHQ
PHG PRWVYDUDQGH I UJ� 'HQQD IXQNWLRQ JHU VQDEE WLOOJxQJ WLOO LQIRUPDWLRQ RP GH YLVDGH PQHQD�

7U\FN Sx WDQJHQWHQ 79�7(;7�
6N UPHQ YLVDU WH[W�79�VLGDQ�
7U\FN LJHQ Q U GX YLOO xWHUJx WLOO 79�O JH�

79�7HOHWH[W�O JH

6LGRU NDQ Y OMDV Sx WYx V WW�
D� 7U\FN Sx XSS�QHG�NQDSSDUQD IÐU DWW ÐND HOOHU PLQVND VLGQXPPHU PHG HWW VWHJ L WDJHW�
E� *HQRP DWW VNULYD LQ VLGDQV QXPPHU PHG ��� Sx IM UUNRQWUROOHQ�

6LGYDO

7U\FN Sx 6(7 83�NQDSSHQ IÐU DWW YLVD V UVNLOGD IXQNWLRQHU� IÐOMG DY GHQ *UÐQD NQDSSHQ�
7U\FN LJHQ Sx GHQ JUÐQD NQDSSHQ IÐU DWW YLVD GHQ 81'5( KDOYDQ�
7U\FN LJHQ IÐU DWW xWHUJx WLOO QRUPDO �)8//� VWRUOHN�

)XOO�ÑYUH�8QGUH

7U\FN Sx 6(7 83�NQDSSHQ IÐU DWW YLVD V UVNLOGD IXQNWLRQHU� IÐOMG DY GHQ 5ÐGD NQDSSHQ
IÐU DWW YLVD JÐPGD RUG� W H[ L RUGOHNVSHO� 7U\FN LJHQ IÐU DWW JÐPPD GHP�

9LVD GROG WH[W

, O JHQD 723 HOOHU )$67(;7 PRWVYDUDU GHVVD NQDSSDU PQHQD PHG PRWVYDUDQGH
I UJHU� , /,67�O JH UHODWHUDU GH WLOO VLGQXPPHUQD PHG PRWVYDUDQGH I UJHU�

5ÐG�*UÐQ�*XO�%Ox

, /,67�O JH NDQ I\UD VLGQXPPHU QGUDV HQGDVW WLOO NDQDOSRVLWLRQHU PHOODQ � RFK ��� )ÐU
DWW JÐUD GHWWD WU\FN Sx QxJRQ DY GH I UJDGH NQDSSDUQD RFK WU\FN LQ GHW Q\D VLGQXPUHW�
7U\FN LQ RFK KxOO QHU 675� VLGQXPUHQ E\WHU I UJ�

/LVWPLQQH

79�7(;7

6(7 83

6(7 83

675

2P GX YLOO KD NYDU 7HOHWH[W���VLGDQ Q U GX YLVDU IOHUVLGLJ LQIRUPDWLRQ�
7U\FN HQ JxQJ WLOO IÐU DWW xWHUJx WLOO DXWRPDWLVN VLGXSSGDWHULQJ�

+xOO
+2/'

7H[W�79
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'HW U LQWH PÐMOLJW DWW QGUD SURJUDPSRVLWLRQHQ RP IXQNWLRQHQ U 1\KHWVEO QNDUH� 8SSGDWHULQJ HOOHU tWNRPVW DY XQGHURUGQDG VLGD�

6SDUDU HQ IDYRULWVLGD L PLQQHW Vx DWW GX NDQ YLVD GHQ PHG HQ HQGD NQDSSWU\FNQLQJ� 2P
GX YLOO VSDUD HQ VxGDQ VLGD PxVWH 79�Q YDUD L /,67��� O JH RFK SURJUDPNDQDOHQ PxVWH
YDUD PHOODQ � RFK ��� 7U\FN Sx GHQ EOxD NQDSSHQ� Y OM VLGQXPPHU� KxOO VHGDQ
675 ���NQDSSHQ QHGWU\FNW� 6LGQXPUHW VSDUDV�

7U\FN Sx )3 RP GX YLOO YLVD VLGDQ�

)DYRULWVLGD �)�3��

7U\FN Sx 6(7 83�NQDSSHQ IÐU DWW YLVD VSHFLHOOD IXQNWLRQHU� IÐOMG DY GHQ *8/$ NQDSSHQ
IÐU DWW VH 79�ELOGHQ PHGDQ GX VÐNHU HQ WH[W�79�VLGD�
1 U GX KDU KLWWDW VLGDQ� YLVDU VN UPHQ GHVV QXPPHU XSSH WLOO Y QVWHU�
7U\FN Sx GHQ *8/$ NQDSSHQ IÐU DWW WLWWD Sx VLGDQ�
7U\FN LJHQ Sx 79�7(;7 IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�

1\KHWVEHYDNQLQJ
1 U HQ VLGD PHG Q\KHWVEHYDNQLQJ KDU YDOWV� WU\FN Sx 6(7 83� *XO� IÐU DWW WLWWD Sx
79�ELOGHQ� 1 U HQ XSSGDWHULQJ PRWWDJLWV� YLVDV VLGQXPUHW Sx VN UPHQ�
7U\FN Sx GHQ *XOD NQDSSHQ IÐU DWW YLVD Q\KHWVEHYDNQLQJ�
7U\FN Sx 79�7(;7 IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�

8SSGDWHULQJ
7U\FN Sx 6(7 83� *XO IÐU DWW YLVD GHQ XSSGDWHUDGH LQIRUPDWLRQHQ Sx YLVVD VLGRU�
1 U HQ XSSGDWHULQJ PRWWDJLWV� YLVDV VLGQXPUHW XSSH WLOO Y QVWHU Sx VN UPHQ�
7U\FN Sx HQ *XO NQDSS IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�
7U\FN Sx 79�7(;7 IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�

8SSGDWHUD 'LVSOD\

1 U WHOHWH[WLQIRUPDWLRQHQ ÐYHUVWLJHU HQ VLGD� NDQ GHW WD HQ VWXQG LQQDQ DXWRPDWLVN
Y [OLQJ DY XQGHURUGQDGH VLGRU QxU GHQ VLGD GX YLOO WLWWD Sx� 'HW U PÐMOLJW DWW Jx LQ Sx
GHQ XQGHURUGQDGH VLGDQ RFK IRUWV WWD WLWWD Sx GHW RUGLQDULH SURJUDPPHW WLOOV NRUUHNW
XQGHURUGQDG VLGD KDU KLWWDWV�
9 OM ÐQVNDW VLGQXPPHU PHG NQDSSDUQD ����

7U\FN Sx 6(7 83 NQDSSHQ IÐOMG DY GHQ %Ox NQDSSHQ� 7



 YLVDV XSSH WLOO KÐJHU Sx
VN UPHQ�

6NULY LQ ÐQVNDW QXPPHU Sx XQGHURUGQDG VLGD LQQDQ 7



 IÐUVYLQQHU� )ÐU DWW Y OMD VLGDQ
�� VNULY LQ �� �� � RFK ��

�, /,67�O JH YLVDV HWW j7
 L UXWDQ L XQGHUNDQWHQ��

7U\FN Sx GHQ *XOD NQDSSHQ IÐU DWW WLWWD Sx RUGLQDULH 79�SURJUDP�
�7U\FN 6(7 83� *XO L /,67�O JH�

1 U VLGDQ U WLOOJ QJOLJ� WU\FN Sx GHQ *8/$ NQDSSHQ IÐU DWW WLWWD Sx VLGDQ� )ÐU DWW WD ERUW
VLGDQ� XWIÐU HWW DY IÐOMDQGH�
- 7U\FN Sx 6(7 83�

- 9 OM HWW Q\WW VLGQXPPHU�

- 7U\FN Sx 79�7(;7 IÐU DWW xWHUJx WLO QRUPDO 79�IXQNWLRQ�

tWNRPVW DY XQGHURUGQDG VLGD

7U\FN Sx ,1'(; IÐU DWW xWHUJx WLOO KXYXGLQGH[VLGDQ�
%HURHQGH Sx YLONHW V WW VRP LQIRUPDWLRQ V QGV� PxVWH PDQ HYHQWXHOOW WU\FND Sx NQDSSHQ
IOHUD JxQJHU IÐU DWW NRPPD WLOO KXYXGLQGH[VLGDQ�

,QGH[,1'(;

6(7 83

6(7 83

)�3�

675

7H[W�79
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)URQWLQJxQJ IÐU 9LGHR� 6�9LGHR� 8WWDJ IÐU KÐUOXUDU

2%6
.DEODU� KÐUOXUDU RFK YLGHRNDPHUD PHGIÐOMHU HM GHQQD 79 PRWWDJDUH�

&$0&25'(5

67(5(2+Ñ5/85$5 PHG
����PP VWHUHRNRQWDNW

8WJxQJ IÐU
KÐUOXUHQV

NRQWDNWXWWDJ

/MXGLQJxQJ
9 QVWHU�+ÐJHU

,QJxQJ IÐU
9LGHR

�[
5&$�DXGLRNDEODU

5&$�YLGHRNDEHO

����PP
VWHUHRNRQWDNW

,QJxQJ IÐU
6�9LGHR

7U\NN RJ VOLSS RSS
IRU x xSQH

6���9

��
��
��
��
��

��
�
�
�

�

�

��
��
��
��
��

��
�
�
�

�

$9�� RFK $9��6&$57�NRQWDNWHU

$9��SOXJJHU �� RJ �� HU DYKHQJLJ DY
VNLIWLQJ PHOORP $9� 6 � 9+6 � 9,'(2

1 6&$57 WHUPLQDOLQIRUPDVMRQ

��
��
��
��
��

��
�
�
�

�

�

��
��
��
��
��

��
�
�
�

�

$9� �� SOXJJHUV 6&$57 WHUPLQDO

-RUGLQJVNRQWDNW
&9%6 XW �YLGHR�
&9%6 MRUG
5zG LQQ
5zG MRUG
*UzQQ LQQ
*UzQQ MRUG
%Ox LQQ
%Ox MRUG
$XGLR XW �9�
$XGLR XW �+�

&9%6 LQQ �YLGHR�
5%* VWDWXV MRUG
6WDWXV 5%*
-RUG
����
����
6WDWXV &9%6
$XGLR LQQ �9�
$XGLR MRUG
$XGLR �+�

-RUGLQJVNRQWDNW
&9%6 XW �YLGHR�
&9%6 MRUG
6�&� LQQ
-RUG
����
-RUG
����
-RUG
$XGLR XW �9�
$XGLR XW �+�

&9%6 LQQ �YLGHR�
-RUG
����
-RUG
����
4�/LQN GDWD
6WDWXV &9%6
$XGLR LQQ �9�
$XGLR MRUG
$XGLR LQQ �+�

8WWDJ VRP SDVVDU IÐU $9� U 5*% �UÐGD�
JUÐQD� EOx�� $9� KDU LQJD 5*%�XWWDJ

6�9LGHR ��VWLIWVNRQWDNW

I UJY UGH LQ

I UJY UGH MRUG OMXVVW\UND MRUG

OMXVVW\UND LQ

$8',2 � 9,'(2)81.7,21(5
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,Q RFK XWJxQJDU Sx 79 PRWWDJDUHQV EDNVLGD

2%6
([WUDXWUXVWQLQJ VRP WH[� NDEODU� YLGHR� YLGHRNDPHUD R�V�Y PHGIÐOMHU HM 79 PRWWDJDUHQ�
'DWRU PHG � 9 77/ XWJxQJ IxU HM DQVOXWDV WLOO GHQQD 79�
$9� 6&$57 �XWJxQJHQ NDQ VW\UDV IUxQ 79 PRWWDJDUHQV PHQ\� 6H YLGDUH LQIRUPDWLRQ Sx VLGDQ ���

$9� 6&$57
,Q RFK 8WJxQJ

6&$57 NDEHO

6$7(//,70277$*$5(

9LGHR
6�9+6 YLGHR

6�9,'(2.$0(5$

$9� 6&$57
,Q RFK 8WJxQJ

$9� 6&$57
,Q RFK 8WJxQJ

9LGHR
683(5 9+6 YLGHR

4�/LQN NRPSDWLEHO YLGHR

6�9,'(2.$0(5$

6&$57 NDEHO 6&$57 NDEHO

9LGHR

9,'(2.$0(5$

5*% LQJxQJ

6$7(//,70277$*$5(

$8',2 � 9,'(2)81.7,21(5
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8WNRQWDNWHU IÐU OMXG Q U H[WHUQD KÐJWDODUH DQY QGV

8WWDJHQ WLOO GH H[WHUQD KÐJWDODUQD EDN Sx 79�Q JÐU DWW GX NDQ VNDSD HWW HJHW V\VWHPPHG KM OS DY H[WUD H[WHUQD
KÐJWDODUH� 8WWDJ ILQQV IÐU IUDP� RFK EDNKÐJWDODUH�

%DNUH KÐJHU
VXUURXQG�KÐJWDODUH

%DNUH Y QVWHU
VXUURXQG�KÐJWDODUH

)U PUH
KÐJHU

KÐJWDODUH
�LQJxU HM�

)U PUH
Y QVWHU
KÐJWDODUH
�LQJxU HM�

79�Q PxVWH YDUD DYVW QJG

7U\FN Sx
VS UUHQ

,QIRJD NDEHOQ

$QVOXWD VXUURXQG�KÐJWDODUH

�� 7YLQQD LKRS NDEHO QGDUQD LQQDQ GX V WWHU
GHP Sx SODWV�
�� ,QIRJD Sx SODWV

.RQWUROOHUD DWW QDNQD KÐJWDODUNDEODU LQWH UÐU YLG YDUDQGUD�

6YDUW � ��� �

+ÐJWDODUH

5RG ���

$8',2�9,'(2�$16/871,1*$5
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$XGLRXWJxQJDU IÐU H[WHUQD IÐUVW UNDUH RFK KÐJWDODUH

6HSDUDW IÐUVW UNDUH RFK KÐJWDODUH DQVOXWV WLOO XWJxQJDU Sx PRWWDJDUHQV EDNVLGD� 'X NDQ H[HPSHOYLV DQY QGD
HQ H[WHUQ 3UR /RJLF�IÐUVW UNDUH IÐU GH IU PUH KÐJWDODUQD� EDNUH VXUURXQG�KÐJWDODUH RFK PLWWKÐJWDODUH�

5 /

3+� &'
7$3(

781(5

63($.(56

���

�

5

/

3/$< 5(&
)5217

$8;

5($5

&(175(

68%

$QY QG 3KRQR�

�5&$��DQVOXWQLQJDU �LQJxU HM�

� 5ÐG

WHUPLQDO

� 6YDUW

WHUPLQDO

%HILQWOLJ KL�IL�KÐJWDODUH VRP

DQY QGV VRP IU PUH KÐJUH

VXUURXQG�KÐJWDODUH

%DNVLGDQ Sx H[WHUQ 3UR /RJLF�IÐUVW UNDUH

8WJxQJDU IUxQ $8',2 287�NRQWDNWHQ

$QVOXW DOOD XWJxQJDU WLOO PRWVYDUDQGH

LQJxQJDU Sx 3UR /RJLF�IÐUVW UNDUHQ

%HILQWOLJ KL�IL�KÐJWDODUH VRP

DQY QGV VRP IU PUH KÐJUH

VXUURXQG�KÐJWDODUH

2PNRSSOLQJ IÐU PLWWKÐJWDODUHQ�
2P GX DQY QGHU H[WHUQD IU PUH KÐJWDODUH� VND GHQQD VSDN SHND Sx 1RUPDO� /MXGLQIRUPDWLRQHQ IÐU PLWWNDQDOHQ NRPPHU DWW
xWHUJHV DY 79�QV Y QVWUD RFK KÐJUD KÐJWDODUH� 2P LQVWDOODWLRQHQ LQWH LQNOXGHUDU Y QVWHU RFK KÐJHU� IU PUH KÐJWDODUH� NDQ GX
VW OOD VSDNHQ Vx DWW GHQ SHNDU Sx 3KDQWRP� /MXGLQIRUPDWLRQHQ IÐU KÐJHU� Y QVWHU RFK PLWWKÐJWDODUHQ NRPPHU DWW xWHUJHV DY
79�QV Y QVWUD RFK KÐJUD KÐJWDODUH

0LWWKÐJWDODUH
�LQJxU HM�

([WHUQ 3UR
/RJLF�IÐUVW UNDUH

�LQJxU HM�

6YDUW ����

+ÐJWDODUH

5RG ���

%DNUH KÐJHU
VXUURXQG�KÐJWDODUH

%DNUH Y QVWHU
VXUURXQG�KÐJWDODUH

)U PUH
KÐJHU

KÐJWDODUH
�LQJxU HM�

)U PUH
Y QVWHU
KÐJWDODUH
�LQJxU HM�

� 5ÐG

WHUPLQDO

��� 6YDUW

WHUPLQDO

$8',2�9,'(2�$16/871,1*$5
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6\PWRP tWJ UGHU
%LOG /MXG

tWJ UGHU

6QÐLJ ELOG 'LVWRUVLRQ

$QWHQQSODFHULQJ� �ULNWQLQJ HOOHU
�DQVOXWQLQJ

6NXJJLJ ELOG 1RUPDOW OMXG

$QWHQQSODFHULQJ� �ULNWQLQJ HOOHU
�DQVOXWQLQJ

6WÐUQLQJ L ELOG 'LVWRUVLRQ

(OHNWULVND DSSDUDWHU
%LODU�0RWRUF\NODU
/\VUÐU

9 [OD WLOO 3���15 L %LOGPHQ\ IÐU DWW UHGXFHUD
ELOGVWÐUQLQJDU

1RUPDO ELOG ,QJHW OMXG

9RO\PQLYx

9RO\PLQVW OOQLQJHQ� RPNRSSOD
PXWH�NQDSSHQ

,QJHQ ELOG ,QJHW OMXG

79�XWUXVWQLQJ L $9�O JH
,QWH DQVOXWHQ WLOO $�&� XWWDJ
,QWH SxVODJHQ
%LOG�/MXGNRQWUROOHUQD Sx PLQLPLQLYx
.RQWUROOHUD VWDQGE\O JH

,QJHQ I UJ 1RUPDOW OMXG

) UJNRQWUROOHU Sx PLQLPLQLYx

'xOLJ ELOG HOOHU GLVWRUVLRQ 6YDJW HOOHU LQJHW OMXG

6W OO LQ NDQDOHQ��UQD�

) UJVWÐUQLQJDU 1RUPDOW OMXG

0DJQHWLVN VWÐUQLQJ IUxQ RVN UPDGH DSSDUDWHU

79Q KDU IO\WWDWV SxVODJHQ� 6W QJ DY DSSDUDWHQ RFK
Y QWD �� PLQXWHU�

2P ELOGHQ U VNHY DQY QGV IXQNWLRQHQ *HRPDJQHWLY
&RUUHFWLRQ �VH VQDEEVWDUWVPDQXDOHQ Sx VLGDQ ��

1RUPDO ELOG 6YDJW HOOHU IÐUYU QJW OMXG

/MXGPRWWDJQLQJ NDQ KD IÐUV PUDWV�
9 [OD 03;�LQVW OOQLQJHQ �/MXGPHQ\Q�
WLOO 0RQR WLOOV PRWWDJQLQJHQ IÐUE WWUDV�

352%/(0/Ñ61,1*
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1 6HUYLFH
,QQDQ GX NRQWDNWDU VHUYLFHYHUNVWDGHQ� WLWWD L
IHOVÐNQLQJVKDQGOHGQLQJHQ Sx IÐOMDQGH VLGRU IÐU DWW IDVWVW OOD IHO�
2P VHUYLFH EHKÐYV� NRQWDNWD Q UPDVWH 3DQDVRQLFIÐUV OMDUH RFK
DQJH PRGHOO VDPW VHULHQXPPHU �GHVVD ILQQV Sx DSSDUDWHQV
EDNVLGD��

1 79�VSHO�KHPGDWRUHU
/xQJYDULJ DQY QGQLQJ DY 79�VSHO HOOHU KHPGDWRUHU NDQ RUVDNDSx
YLONHQ 79 VRP KHOVW HQ SHUPDQHQW jVNXJJD
 Sx VN UPHQ� 'HQQD
W\S DY VNDGD Sx ELOGUÐUHW NDQ IÐUKLQGUDV JHQRP DWW IÐOMDQGH
SXQNWHU LDNWWDV�
- 0LQVND OMXVVW\UNH� RFK NRQWUDVWQLYxHU WLOO PLQLPLO JH�
- $QY QG LQWH 79Q RDYEUXWHW RP 79�VSHO HOOHU KHPGDWRU

DQY QGV�
- 'HQQD W\S DY ELOGUÐUVVNDGD NDQ LQWH K QIÐUDV WLOO QRUPDO

DQY QGQLQJ RFK W FNV G UIÐU LQWH DY 3DQDVRQLFV JDUDQWL�

1 ,QVRPQLQJVO JH
2P DSSDUDWHQ LQWH VOxV IUxQ HIWHU DWW V QGQLQJDUQD DYVOXWDWV IÐU
NY OOHQ� ÐYHUJxUGHQDXWRPDWLVNW WLOO VWDQGE\�O JH HIWHU ��PLQXWHU�
'HQQD IXQNWLRQ U LQDNWLY RP DSSDUDWHQ U L $9�O JH�

1 6LVWD PLQQHVLQVW OOQLQJ
9LVVD IXQNWLRQHU KDU HQ VLVWD PLQQHVLQVW OOQLQJ� YLONHW LQQHE U DWW
LQVW OOQLQJHQ ILQQV NYDU Q U DSSDUDWHQ VOxV Sx YLG Q VWD WLOOI OOH� �

3URJUDP 7LQW 1\DQV
+ÐUOXUVYRO\P HQGDVW 0�176& � 176&
$9�SRVLWLRQ &RQWUDVW .RQWUDVW
9RO\P 6KDUSQHVV 6N USD
03; $VSHNW %LOGYLVQLQJ
%DV 9 QWHO JH
'LVNDQW $UWLILFLHOO LQWHOOLJHQV �$,� �/MXG RFK ELOG�
%DODQV )OLFNHU�5 IOLPPHU
) UJEDODQV &RORU ) UJ
6WDWXV %ULJKWQHVV /MXVVW\UND
7H[W�79 3 � 15
'HNRGHU �$9�� 4�/LQN
6XUURXQG�O JH 9RO\PMXVWHULQJ
+ÐJWDODUDYVWxQG ,QVW OOQLQJDU DY KÐJWDODUQLYx

7;���$.��)

6WUÐPN OOD ��� � ���9 ��+] $�&�

(QHUJLIÐUEUXNQLQJ ���:

)ÐUEUXNQLQJ L Y QWHO JH ���:

(IIHNWLY ELOG\WD
'LDJRQDOW �� FP

/MXGXWJxQJ
(IIHNW

9 QVWHU�KÐJHU ��: [ �� 0LWWHQ ��:
�W LPSHGDQV

0xWW
+
%
'

��� PP
��� PP
��� PP

9LNW �NJ� ��

0RWWDJQLQJVV\VWHP

3$/ %� *� +� ,� 6(&$0 %� * 6(&$0 /�/

9+) (� � (�� 9+) +� � +� �,7$/,(1�
9+) $ � + �,7$/,(1� 8+) (�� � (��
&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���
&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+\SHUEDQG�

3$/ ' . 6(&$0 ' .
0RWWDJQLQJVV\VWHP
%DQGQDPQ

� � � \ �
3$/ '� .� 6(&$0 '� .

9+) 5� � 5� 9+) 5� � 5�
9+) 5� � 5�� 8+) (�� � (��

3$/ ������ 8SSVSHOQLQJ DY 176&�EDQG IUxQ YLVVD 3$/�YLGHREDQGVSHODUH �9&5�
0�176& 8SSVSHOQLQJ DY 176& ���� 0K]� YLGHREDQGVSHODUH �9&5�
176& �HQGDVW $9�LQJxQJ� 8SSVSHOQLQJ DY 176&�YLGHREDQGVSHODUH �9&5�

$QWHQQ � EDNUH 8+) � 9+)

+ÐUOXUDU � IU PUH ���PP� �W LPSHGDQV

$9 � EDNUH
$9� � ���VWLIWVNRQWDNW � $XGLR�9LGHR LQ �XW 5*% LQ

$9� � ���VWLIWVNRQWDNW $XGLR�9LGHR LQ�XW� 6�9LGHR LQ� 4�/LQN
$9� � ���VWLIWVNRQWDNW $XGLR�9LGHR LQ�XW� 6�9LGHR LQ

'ROE\ 6XUURXQG 2XW � EDNUH � [ 'ROE\ 6XUURXQG 2XW
([WHUQD KÐJWDODUDQVOXWQLQJDU � � [ IU PUH� � [ EDNUH

$9� IU PUH $9� � 6�9LGHR LQ � [ 5&$ 9LGHR LQ� � [ 5&$ 9LGHR LQ

6SHFLILNDWLRQHUQD NDQ QGUDV XWDQ IÐUHJxHQGH YDUQLQJ� 'H YLNW RFK PxWW VRP YLVDV U XQJHI UOLJD�
'ROE\� 3UR /RJLF RFK U YDUXP UNHQ VRP WLOOKÐU 'ROE\ /DERUDWRULHV�
7LOOYHUNDG Sx OLFHQV DY 'ROE\ /DERUDWRULHV /LFHQVLQJ FRUSRUDWLRQ�

)Ñ5 ',1 9 */('1,1*

63(&,),.$7,21(5



��

$17(&.1,1*$5

$8.725,6(5$' 6(59,&(
/-8' 	 %,/'

.DUOVWDG
gVWPDQV 6HUYLFH
6DQGElFNVJDWDQ ��
��� �� .DUOVWDG
7HO ������� �� ��

6NDUD
6NDUD 579��6HUYLFH
6PHGWRUSVJDWDQ �
��� �� 6NDUD
7HO ��������� ��

*|WHERUJ
&HQWUDOVHUYLFH
(NRQRPLYlJHQ �
��� �� $VNLP
7HO ������� �� ��

*|WHERUJ
(OHNWURQLNVHUYLFH
)ULGNXOODJDWDQ ��
��� �� *|WHERUJ
7HO ������� �� ��

%RUnV
%RUnV 579��6HUYLFH
6NDUDERUJVYlJHQ ��
��� �� %RUnV
7HO ������� �� ��

+DOPVWDG
+DOPVWDG 79��6HUYLFH
)O\JDUHJDWDQ ��
��� �� +DOPVWDG
7HO ������� �� ��

0DOP|
79��%HUJ
*nQJOnWVYlJHQ �
��� �� 0DOP|
7HO ������� �� ��

.DOPDU
$9& 6HUYLFH
3URSHOOHUYlJHQ ��
��� �� .DOPDU
7HO ��������� ��

/LQN|SLQJ
%LOG 	 /MXGVHUYLFH
5R[YLNVJDWDQ �
��� �� /LQN|SLQJ
7HO ������� �� ��

6WRFNKROP
6.9��7HOHNRPVHUYLFH
1\EURJDWDQ ��
��� �� 6WRFNKROP
7HO ������� �� ��

6WRFNKROP
1LND (OHFWURQLF
7H[WLOYlJHQ �
��� �� 6WRFNKROP
7HO ������� �� ��

gUHEUR
:LMNV 6HUYLFH
7UXPSHWDUHJDWDQ �
��� �� gUHEUR
7HO ������� �� ��

9lVWHUnV
$XGLR 	 9LGHRFHQWHU
)lOWPlWDUJDWDQ �
��� �� 9lVWHUnV
7HO ������� �� ��

8SSVDOD
6LYLD 579��6HUYLFH
9DNVDODJDWDQ ������
��� �� 8SSVDOD
7HO ������� �� ��

*lYOH
(OHNWURQLNVHUYLFH
.nOKDJVJDWDQ �
��� �� *lYOH
7HO ������� ����

8PHn
&HQWUDOVHUYLFH
6DQGEDFNDYlJHQ �
��� �� 8PHn
7HO ������� �� ��

6NHOOHIWHn
5DWURQLN
1RUGODQGHUJDWDQ ��
��� �� 6NHOOHIWHn
7HO ��������� ��

3LWHn
6HUYLFH��7HDP
6HUYLFHJDWDQ �
��� �� 3LWHn
7HO ��������� ��

6WRFNKROP
([WHUQ (OHNWURQLN 6HUYLFH
3ROKHPVJDWDQ �
��� �� 6WRFNKROP
7HO ������� �� ��

.ULVWLDQVWDG

.ULVWLDQVWDG 579��6HUYLFH

.DUOVJDWDQ ��
��� �� .ULVWLDQVWDG
7HO ������� �� ��

0DOP|
&HQWUDOVHUYLFH
3�$� +DQVVRQV YlJ ��
��� �� 0DOP|
7HO ������� �� ��

6XQGVYDOO
'HOWD��7URQLF
2UWYLNVYlJHQ �
��� �� 6XQGVYDOO
7HO ������� �� ��



��

.MyUH 3DQDVRQLF NXQGH�
9HONRPPHQ WLO 3DQDVRQLFV NXQGHIDPLOLH� 9L KxSHU DW GX YLO Ix JOHGH DY GLWW Q\H IDUJHIMHUQV\Q LPDQJH xU� 'HWWH HU
HW VYyUW DYDQVHUW IMHUQV\Q� PHQ4XLFN 6WDUW�YHLOHGQLQJHQ YLO YLVH GHJ KYRUGDQ GX UDVNW NDQ WD IMHUQV\QHW L EUXN�
'HUHWWHU NDQ GX OHVH KHOH LQVWUXNVMRQVERNHQ� VRP GX EzU WD YDUH Sx IRU IUHPWLGLJ EUXN�

$GYDUVOHU RJ IRUVLNWLJKHWVUHJOHU ��� � � � � � � � � � � � � � � � �

7LOEHKzU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HWWOHGQLQJ IRU 4XLFN 6WDUW ��� � � � � � � � � � � � � � � � � � � � � �

*UXQQOHJJHQGH NRQWUROOHU ��� � � � � � � � � � � � � � � � � � � � � � �

%UXN DY VNMHUPPHQ\HQH ��� � � � � � � � � � � � � � � � � � � � � � � �

.RQWUROO DY ELOGHIRUPDW ��� � � � � � � � � � � � � � � � � � � � � � � � �

67,//�NRQWUROOHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%LOOHGPHQ\HQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/\GPHQ\HQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2SSVHWWPHQ\HQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6zNHPHQ\HQ � RYHUVLNW ��� � � � � � � � � � � � � � � � � � � � � � � � �

6zNHPHQ\HQ � SURJUDPUHGLJHULQJ ��� � � � � � � � � � � � � � �

6zNHPHQ\HQ � $XWR RSSVHWW ��� � � � � � � � � � � � � � � � � � � � �

6zNHPHQ\HQ � 0DQXHOO VzNLQJ ��� � � � � � � � � � � � � � � � � � �

9DOJ DY PHQ\VSUxN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$9�YDOJ RJ RSSVHWW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

4�/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'ROE\ 3UR /RJLF 6XUURXQG PHQ\HQ ��� � � � � � � � � � � � � � �

3UR /RJLF PRGXV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LPXOHULQJ PRGXV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2SSVHWW IRU Kz\WWDOHUQLYx ��� � � � � � � � � � � � � � � � � � � � � � �

%UXN DY 9&5�'9' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%UXN DY WHNVW�WY ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR�9LGHR WLONRSOLQJHU ��� � � � � � � � � � � � � � � � � � � � � � � �

$9� $XGLR � 9LGHR �5&$� NRQWDNWHU RJ NRQWDNWHU IRU
KRGHWHOHIRQHU Sx IURQWHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

,QIRUPDVMRQ RP 6&$57 RJ 6�YLGHR WLONRSOLQJ ��� � � � � � � � �

$9� � $9� ���VWLIW �6&$57� RJ 5&$ $XGLR WLONRSOLQJHU
Sx EDNVLGHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR XWJDQJ YHG EUXN DY HNVWHUQH Kz\WWDOHUH ��� � � � � � � �

$XGLR XWJDQJ YHG EUXN DY HNVWHUQH IRUVWHUNHUH RJ
Kz\WWDOHUH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)HLOVzNLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

(NVWUD LQIRUPDVMRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6SHVLILNDVMRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 'HWWH IMHUQV\QVDSSDUDWHW HU ODJHW IRU WLONRSOLQJ WLO
��� � ��� 9� �� +] YHNVHOVWUzP�

- )RU x KLQGUH DW GHW RSSVWxU VNDGHU VRP NDQ IzUH WLO HOHNWULVNH
VWzW HOOHU EUDQQ� Px GHWWH IMHUQV\QVDSSDUDWHW LNNH XWVHWWHV
IRU UHJQ HOOHU IXNWLJKHW�

- $'9$56(/� +v<63(11,1*���
)MHUQ DOGUL EDNSODWHQ Sx DSSDUDWHW� GD GHWWH JLU DGJDQJ WLO
VWUzPIzUHQGH GHOHU QxU GHW IMHUQHV� 'HW ILQQHV LQJHQ GHOHU
LQQHQIRU VRP NDQ EHWMHQHV DY EUXNHUHQ�

- 8QQJx x XWVHWWH 79�DSSDUDWHW IRU GLUHNWH VROO\V HOOHU DQGUH
YDUPHNLOGHU�

- $Y�Sx EU\WHUHQ Sx GHQQH PRGHOOHQ NRSOHU LNNH 79�DSSDUDW
KHOW IUD VWUzPWLOIzUVHOHQ� 'HUVRP DSSDUDWHW HU XWH DY EUXN L
OHQJUH SHULRGHU VNDO VWzSVHOHW WUHNNHV XW DY YHJJNRQWDNWHQ�

- 9('/,.(+2/' $9 .$%,1(77 2* %,//('5v5
7D XW VWLNNRQWDNWHQ� .DELQHWWHW RJ ELOOHGUzUHW NDQ UHQJMzUHV
PHG HQ P\N NOXW IXNWHW PHG HW PLOGW YDVNHPLGGHO RJ YDQQ�
'HW Px DOGUL EUXNHV RSSOzVQLQJHU VRP LQQHKROGHU EHQVRO
HOOHU SHWUROHXP� 7Y�DSSDUDWHU NDQ SURGXVHUH VWDWLVN
HOHNWULVLWHW� RJ PDQ Px GHUIRU YyUH YDUVRP YHG EHUzULQJ DY
7Y�VNMHUPHQ�

- 7LOVWUHNNHOLJ YHQWLODVMRQ HU DEVROXWW QzGYHQGLJ IRU x KLQGUH
VYLNW L HOHNWULVNH NRPSRQHQWHU� 9L DQEHIDOHU DW GHW HU HQ
xSQLQJ Sx PLQVW � FP UXQGW KHOH 79�DSSDUDWHW� VHOY QxU
GHWWH SODVVHUH LQQH L HW NDELQHWW HOOHU PHOORP K\OOHU�

9(/.200(1

,11+2/'

$'9$56/(5 2* )256,.7,*+(765(*/(5
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T

)MHUQNRQWUROO
(85������

.RQWUROOHU DW GX KDU WLOEHKzUHW RJ NRPSRQHQWHQH VRP HU YLVW

%UXNVDQYLVQLQJ
74%�(����

*DUDQWLEHYLV

%DWWHULHU IRU IMHUQNRQWUROO
�� [ 5� �80���

- 3DVV Sx DW EDWWHULHQH VHWWHV LQQ PHG ULNWLJ
SRODULWHW�

- %ODQG LNNH JDPOH RJ Q\H EDWWHULHU� )MHUQ
JDPOH� XWEUXNWH EDWWHULHU PHG HQ JDQJ�

- %ODQG LNNH IRUVNMHOOLJH W\SHU DY EDWWHULHU VRP
I�HNV� DONDOLVNH� HOOHU PDQJDQEDWWHULHU� %UXN
LNNH RSSODGEDUH �1L�&D� EDWWHULHU�

%DWWHULHU WLO IMHUQNRQWUROOHQ

7;����$.��)

7,/%(+v5
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+XUWLJVWDUW

.RSOH WLO DQWHQQH RJ WLOOHJJVXWVW\U�

.RQWUROOHU IzUVW RP YLGHRPDVNLQHQ HU L
YHQWHLQQVWLOOLQJ �VWDQGE\��

6HWW VWLNNRQWDNWHQ L VWUzPXWWDNHW RJ VNUX Sx
IMHUQV\QVDSSDUDWHW�

9HOJ ODQG )MHUQV\QVDSSDUDWHW YLO Qx EHJ\QQH DXWRPDWLVN LQQVWLOOLQJ� RJ
GLQH VWDVMRQHU YLO Qx EOL ORNDOLVHUW RJ ODJUHW�

'HUVRP HQ NRPSDWLEHO YLGHRPDVNLQ HU WLONRSOHW $9� NRQWDNWHQ�
YLO SURJUDPGDWD EOL RYHUIzUW WLO YLGHRPDVNLQHQ YLD 4�/LQN� 6H

VLGH ���

, 6YHLWV RJ %HOJLD Px PDQ
YHOJH zQVNHW VSUxN�

7U\NN Sx GHQ UzGH NQDSSHQ

+YLV GX LQVWDOOHUHU HQ Q\ YLGHRPDVNLQ VRP HU NRPSDWLEHO PHG 4�/LQN� NDQ
GX Qx VNUX GHQ 3t� ,QQVWLOOLQJVGDWD VRP ODVWHV LQQ� YLO VYDUH WLO
IMHUQV\QVDSSDUDWHWV� +YLV GX LQVWDOOHUHU HQ YLGHRPDVNLQ VRP HU NRPSDWLEHO
PHG 1(;79,(:/,1.� Px GX LQLWLHUH LQQODVWLQJVGDWD PDQXHOW�
'X ILQQHU PHU LQIRUPDVMRQ L YLGHRPDVNLQHQV EUXNVDQYLVQLQJ�

- +YLV YLGHRPDVNLQHQ LNNH KDU JRGWDWW GH LQQODVWHWH GDWDHQH IUD IMHUQV\QVDSSDUDWHW� Px GX YHOJH LQQODVWLQJ L YLGHRPDVNLQHQV PHQ\�
- +YLV 4�/LQN LNNH YLUNHU VRP GHQ VNDO� Px GX NRQWUROOHUH RP GHQ HU NRSOHW WLO IMHUQV\QVDSSDUDWHWV $9��NRQWDNW� 6&$57�OHGQLQJHQ HU
HQ kIXOOIXQNVMRQVW\SHl� RJ YLGHRPDVNLQHQ HU NRPSDWLEHO PHG 4�/LQN� 1(;79,(:/,1. HOOHU OLNQHQGH WHNQLNNHU� 6SzU IRUKDQGOHUHQ GLQ
RP PHU LQIRUPDVMRQ�

- 6H VLGH ��� �� RJ �� IRU x ILQQH PHU LQIRUPDVMRQ RP 4�/LQN RJ WLONRSOLQJVXWVW\U�

� �

�

� &+��

�

6WDUW $73 0DQXHOO $YVOXWWH

'HXWVFKODQG
gVWHUUHLFK
)UDQFH
,WDOLD
(VSDxD
3RUWXJDO
1HGHUODQG
'DQPDUN
6YHULJH
1RUJH
6XRPL
%HOJLHQ
6FKZHL]
(//$'$
(�(X

/DQG

$73 3c*c5

6�.(5 � 9(17���

79 � $9 � $YVOXWWH

�� ����� ��

&+��

&+�� ;<=
9HOJ ODQG

+857,*67$57
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675 ) ���Y �� 79�$9

*HRPDJQHWLVN NRUUHNVMRQ

���� � -XVWHUH
) � )RU n DIVOXWWH

� 'HW YLO NXQQH IRUHNRPPH HQ YLVV VNMHYKHW L ELOGHW� RJ IDUJHIOHNNHU NDQ HQNHOWH JDQJHU NRPPH WLO V\QH L VNMHUPHQV
KMzUQHU �IDUJHUHQKHW�� ,QQVWLOOLQJHQ IRU *HRPDJQHWLF &RUUHFWLRQ NDQ RP QzGYHQGLJ EUXNHV IRU x XQQJx GHWWH�

)RUVLNUH GHJ IzUVW RP DW SURVHG\UHQH IRU QHGODVWLQJ DY $73 RJ 4�/LQN HU
IHUGLJ XWIzUW�
,QJHQ 2Q�6FUHHQ 'LVSOD\ PHQ\HU VNDO YyUH V\QOLJH Sx VNMHUPHQ�

tSQH GHQ YHQVWUH NODIIHQ Sx IMHUQV\QHWV IURQWSDQHO�

7U\NN RJ VOLSS KHU IRU x xSQH NODIIHQ�

7U\NN Sx )�NQDSSHQ JMHQWDWWH JDQJHU LQQWLO
LQQVWLOOLQJHQ IRU *HRPDJQHWLVN NRUUHNVMRQ YLVHV�

)

7U\NN Sx � HOOHU ��� NQDSSHQH JMHQWDWWH JDQJHU LQQWLO
VNMHUPELOGHW YLUNHU MHYQW�

��Y

7U\NN Sx )�NQDSSHQ Q JDQJ WLO IRU x VH IMHUQV\Q Sx
YDQOLJ PxWH�
/XNN NODIIHQ IRU x XQQJx VNDGH� )

(QGUH 9ROXP (QGUH 3URJUDP

� 'X NDQ Qx EHJ\QQH x VH SURJUDPPHU�

0DUNzUVW\ULQJHQ VzUJHU IRU GH WR JUXQQOHJJHQGH
IXQNVMRQHQH�

� 9L DQEHIDOHU DW Vx VQDUW $73�IXQNVMRQHQ HU IXOOIzUW� VHWWHV
ELOGHNRQWUROOHQH WLOEDNH WLO QRUPDOH YLVQLQJVQLYxHU� )RU x
JMzUH GHWWH WU\NNHU GX Sx k1l�NQDSSHQ VRP GX ILQQHU
XQGHU GHW VN\YEDUH GHNVHOHW Sx IMHUQNRQWUROOHQ�

1

� 6H VLGH �� RJ �� KYLV GX YLO WLONREOH HNVWHUQH
IRUVWHUNHUH RJ Kz\WWDOHUH�

+857,*67$57



��

7U\NN KHU IRU x xSQH ORNNHW 7U\NN KHU IRU x xSQH ORNNHW

6NLIWHU PHOORP EUXN DY IMHUQV\Q RJ
DXGLR�YLGHR ,11*$1*(5�

%U\WHU IRU YHQWHVWLOOLQJ�
6OxU 79�DSSDUDWHW DY RJ Sx�

3URJUDPLQQVWLOOLQJ IRU YDOJ DY
SURJUDPPHU PHG RSS WLO � VLIUH
��� � ��� YHG KMHOS DY QXPPHUWDVWHQH�

7DVWHU IRU VNLIWH DY SURJUDP � NDQDO
�� � �� RJ WDVWHU IRU 7HNVW�79
�VH VLGH ���

0HQ\WDVWHU
7U\NN Sx WDVWHQH IRU x Ix WLOJDQJ WLO

ELOOHG� O\G RJ RSSVHWWVPHQ\HU
�VH VLGH ���

/\G DY�Sx

'LUHNWH WLOJDQJ WLO NDQDOHU�
'HWWH IxU GX PHQV GX Sx YDQOLJ PxWH

VHU Sx HW 79�SURJUDP� HOOHU GHUVRP GX
HU L PHQ\HU IRU ,QQVWLOOLQJ�

3URJUDPUHGLJHULQJ HOOHU 0DQXHOO
,QQVWLOOLQJ� 7U\NN Sx WDVWHQ RJ WDVW
GHUHWWHU LQQ NDQDOHQV QXPPHU YHG

KMHOS DY QXPPHUWDVWHQH�

7DVWHU IRU 7HNVW�79 �VH VLGH ���

)DUJHGH WDVWHU IRU
SURJUDPUHGLJHULQJVIXQNVMRQHU
�VH VLGH ���� 7HNVW�79 IXQNVMRQHU
�VH VLGH ��� RJ
$�9 YDOJ �VH VLGH ����

1�WDVWHQ YLO KHQWH IUHP LJMHQ
LQQVWLOOLQJHU VRP WLGOLJHUH YDU

YDOJW PHG ODJULQJVWDVWHQ �675��

/DJULQJ �675�

0DUNzUWDVWHU IRU x IRUHWD YDOJ RJ JMzUH
MXVWHULQJHU�

+-(/3� WDVWHQ JLU HQ
GHPRQVWUDVMRQ DY GH IRUVNMHOOLJH
RSSVHWWVPHQ\HQH Sx VNMHUPHQ�

$PELHQFH DY�Sx

7DVW IRU GLUHNWH RSSWDN �VH VLGH ���

6WDWXVWDVW
7U\NN Sx WDVWHQ IRU x YLVH

SURJUDPSODVVHULQJ� SURJUDPQDYQ�
NDQDOQXPPHU� WLG� 79�V\VWHP�

ELOGHIRUPDW RJ SURJUDPWDEHOO Sx
VNMHUPHQ�

9&5�'9' WDVWHU �VH VLGH ���

6WUzPEU\WHU
3x�$Y

)XQNVMRQVYDOJ �)�
9LVHU GH IRUVNMHOOLJH IXQNVMRQHQH Sx
VNMHUPHQ� %HQ\WWHV WLO x YHOJH PHOORP GH
IRUVNMHOOLJH IXQNVMRQHQH � YROXP� NRQWUDVW�
O\VVW\UNH� IDUJH� VNDUSKHW� IDUJHEDODQVH
�L 176&�PRGXV�� EDVV� GLVNDQW� EDODQVH�
NDQDOLQQWLOOLQJ RJ JHRPDJQHWLVN NRUUHNVMRQ�

vNH HOOHU PLQVNH IRUYDOJV�LQQVWLOOLQJHQH PHG HQ� 1xU HQ
IXQNVMRQ DOOHUHGH YLVHV� WU\NNHU PDQ Sx GLVVH IRU x zNH
HOOHU PLQVNH YDOJIXQNVMRQHQ�
1xU EU\WHUHQ HU L YHQWHVWLOOLQJ� VOxV 79�DSSDUDWHW Sx�

79�$9 EU\WHU �VH VLGH ���

.RQWDNW IRU KRGHWHOHIRQHU �VH VLGH ���

5&$ DXGLR�YLGHR
NRQWDNWHU �VLGH ���

5zGW O\V LQGLNHUHU
YHQWHVWLOOLQJ�

6�9+6 NRQWDNW �VH VLGH ���

%LOGHIRUPDW WDVWHU �VH VLGH ���

/DJULQJ �675�
%UXNHV IRU ODJULQJ DY NDQDOLQQVWLO�

OLQJHU RJ DQGUH IXQNVMRQVLQQVWLOOLQJHU�

*5811/(**(1'( .21752//(5�
)52173$1(/ 2* )-(51.21752//
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'HWWH IMHUQV\QHW KDU HW RPIDWWHQGH V\VWHP DY VNMHUPPHQ\HU VRP NDQ EUXNHV IRU x XWIzUH
MXVWHULQJHU RJ YDOJ�

%LOGH

.RQWUDVW
/\VVW\UNH
)DUJH
6NDUSKHW
)DUJ��WHPS 1RUPDO
3��15 $872
$, 1RUPDO

9HOJ

-XVWHUH

$YVOXWWH79�$9

)RU QRHQ YDOJ� VRP IRU HNVHPSHO NRQWUDVW� O\VVW\UNH� IDUJH RJ VNDUSKHW� NDQ
GX zNH HOOHU VHQNH QLYxHW�

)RU QRHQ YDOJ� IRU HNVHPSHO $9 WLPHU EOLU GX JLWW YDOJPXOLJKHWHU�

1RHQ YDOJ� IRU HNVHPSHO VzNHPHQ\HQ YLO OHGH WLO HQ DQQHQ PHQ\�

7DVWHQH IRU %,/'(� /<' RJ 2336(77 EUXNHV IRU x
xSQH KRYHGPHQ\HQH� RJ RJVx IRU x Jx WLOEDNH WLO
IRUHJxHQGH PHQ\�

2SS RJ QHG WDVWHQH IRU PDUNzUHQ EUXNHV IRU x IO\WWH
PDUNzUHQ RSS RJ QHG L PHQ\HQH�

'HQ YHQVWUH RJ Kz\UH PDUNzUWDVWHQ EUXNHV IRU x Ix
WLOJDQJ WLO PHQ\HU� MXVWHUH QLYxHU� HOOHU IRU x YHOJH
EODQW HQ UHNNH DOWHUQDWLYHU�

675 WDVWHQ EUXNHV IRU x ODJUH LQQVWLOOLQJHU HWWHU DW
GHW HU IRUHWDWW MXVWHULQJHU� HOOHU HWWHU DW DOWHUQDWLYH
LQQVWLOOLQJHU HU IRUHWDWW�

79�$9 WDVWHQEHQ\WWHV IRU x JxXW DYPHQ\V\VWHPHW
RJ Jx WLOEDNH WLO QRUPDOW VNMHUPELOGH�

+-(/3 WDVWHQ YLO NMzUH HQ GHPRQVWUDVMRQ DY GH
WLOJMHQJHOLJHPHQ\HQH�7U\NNSx+-(/3 WDVWHQRJ
YHOJ HWW DY DOWHUQDWLYHQH�

0HQ\WLWWHO

9DOJOLQMH

9DOJPXOLJKHWHU

,QGLNDWRU IRU YDOJ

,QVWUXNVHU

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

9HG x WU\NNH Sx +-(/3 NQDSSHQ PHQV HQ PHQ\
YLVHV� YLO l,QVWUXNVMRQVIHOWHWl EOL VNMXOW� 7U\NNHV
+-(/3NQDSSHQHQJDQJWLOIxVl,QVWUXNVMRQVIHOWHW
l IUHP LJMHQ�

%58. $9 6.-(500(1<(1(



��

7U\NN Sx %,/'()250$7 WDVWHQ
IRU x EHYHJH GHJ JMHQQRP GH �
ELOGHIRUPDWYDOJHQH� $XWR� ����
���� RJ 6�=RRP�

$XWR

/LNHYHO YLO YDOJ DY $872���PRGXV Sx
GHWWH IMHUQV\QHW JMzUH DW IMHUQV\QHW
YLVHU DOOH LQQNRPPHQGH ELOGHU L
PDNVLPDO VWzUUHOVH�

���

��� YLO YLVH HW ��� ELOGH L VWDQGDUG ���
VWzUUHOVH� RJ NDQ YHOJHV KYLV GX
zQVNHU x VH GHW L GHWWH IRUPDWHW�

.21752// $9 %,/'()250$7

$63(&7

$XWR

���

$XWR

����

���



��

����

���� YLO IUHPYLVH HW ���� ��� ELOGH VRP
VLQ VWDQGDUG �������VWzUUHOVH RJ NDQ
YHOJHV GHUVRP GX YLO VH L GHWWH
IRUPDWHW�

6�=RRP

6�=RRP �VXSHU]RRP� JLU zNW
IRUVWzUUHOVH RJ PXOLJKHW WLO x IO\WWH
ELOGHW KRULVRQWDOW RJ YHUWLNDOW�

9HOJHUWDVWHQH VRP YLVHUSx VNMHUPHQ IRU
HQNHOWH ELOGHIRUPDWIXQNVMRQHU YLO
IRUVYLQQH HWWHU QRHQ Ix VHNXQGHU� +YLV
GX zQVNHU x YHOJH HQ RSHUDVMRQ� NDQ GX
WU\NNH Sx ELOGHIRUPDW�WDVWHQ HQ JDQJ WLO�
VOLN DW WDVWHQH NRPPHU WLO V\QH LJMHQ�

+YLV GX KDU SUREOHPHU PHG VWzUUHOVHQ
Sx VNMHUPELOGHW QxU GX HU L $XWR PRGXV
RJ VSLOOHU DY EUHGGHIRUPDW RSSWDN IUD
YLGHRPDVNLQHQ GLQ� HU GHW PXOLJ DW
VzNHNRQWUROOHQ Sx YLGHRPDVNLQHQ
WUHQJHU MXVWHULQJ �EUXNVDQYLVQLQJHQ IRU
YLGHRPDVNLQHQ LQQHKROGHU LQIRUPDVMRQ
RP MXVWHULQJ��

67,//NRQWUROO
6WLOOWDVWHQ JLU GHJ PXOLJKHW IRU x
IU\VH ELOGHW QxU VRP KHOVW�

.21752// $9 %,/'()250$7

+��SRV�� +��SRV� 9��SRV�� 9��SRV�

6��=RRP

vNW IRUVWzUUHOVH PHG 6�=RRP

����

67,//.21752//

+2/'

67,//
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tSQH ELOOHGPHQ\HQ

*x WLO YDOJHW

vNH HOOHU PLQVNH QLYxHU HOOHU
IRUHWD DOWHUQDWLYH LQQVWLOOLQJHU

7U\NN Sx 79�$9 WDVWHQ IRU x Jx XW
DY ELOOHGPHQ\HQ

.RQWUDVW� O\VVW\UNH� IDUJH RJ VNDUSKHW
NDQ MXVWHUHV HWWHU HJQH SHUVRQOLJH
SUHIHUDQVHU RJ GH IRUKROG VRP HU WLO
VWHGH QxU GX VHU Sx IMHUQV\Q�

-XVWHULQJ IRU IDUJHWRQH YLO EDUH NRPPH
IUHPSxVNMHUPHQ VRP HWPHQ\DOWHUQDWLY
GHUVRP GX KDU HQ 176& VLJQDONLOGH
WLONRSOHW 79�DSSDUDWHW� RJ YLO JMzUH GHW
PXOLJ x MXVWHUH IDUJHEDODQVHQ�

,QQVWLOOLQJ DY IDUJHEDODQVHQ JLU GHJ
PXOLJKHWHQ WLO x VWLOOH LQQ GHQ JHQHUHOOH
IDUJHWRQHQ L ELOGHW�

3 � 15 YLO DXWRPDWLVN UHGXVHUH XzQVNHW
ELOOHGIRUW\UUHOVH�

$,�LQQVWLOOLQJHQ DQDO\VHUHU DXWRPDWLVN
GHW LQQNRPPHQGH ELOGHW RJ EHDUEHLGHU
GHW IRU x JL IRUEHGUHW NRQWUDVW� RSWLPDO
ELOOHGG\EGH RJ NODUH IDUJHWRQHU�

%,//('0(1<(1

79�$9

%LOGH

.RQWUDVW
/\VVW\UNH
)DUJH
6NDUSKHW
)DUJ��WHPS 1RUPDO
3��15 $872
$, 1RUPDO

9HOJ

-XVWHUH

$YVOXWWH79�$9

%LOGH

.RQWUDVW
/\VVW\UNH
)DUJH
6NDUSKHW
)DUJ��WHPS 1RUPDO
3��15 $872
$, 1RUPDO

9HOJ

-XVWHUH

$YVOXWWH79�$9

6NDUSKHW

.RQWUDVW

7LQW

)DUJH

/\VVW\UNH

6NDUSKHG

)DUJ�WHPS

3 � 15

$,
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tSQH O\GPHQ\HQ

*x WLO YDOJHW

1x NDQ GX zNH HOOHU UHGXVHUH
QLYxHQH HOOHU IRUHWD LQQVWLOOLQJHU

7U\NN Sx 79�$9 WDVWHQ IRU x Jx XW
DY O\GPHQ\HQ

9ROXPMXVWHULQJHQ UHJXOHUHU GHQ
VDPOHGH O\GVW\UNHQ�

-XVWHULQJ DY EDVVHQ YLO IUHPKHYH GH
ODYH� G\SH O\GIUHNYHQVHQH RJ NDQ zNHV
HOOHU PLQVNHV�

-XVWHULQJ DY GLVNDQW YLO IUHPKHYH GH
VNDUSH� Kz\H IUHNYHQVHQH RJ NDQ zNHV
HOOHU PLQVNHV�

�'HQQH IXQNVMRQHQ YLUNHU EDUH QxU
6XUURXQG HU VNUXGG $Y � 6H VLGH ����
%DODQVH SxYLUNHU O\GQLYxHW PHOORP
YHQVWUH RJ Kz\UH Kz\WWDOHU� %DODQVHQ
NDQ MXVWHUHV VOLN DW O\GHQ IUD GH WR
Kz\WWDOHUQH WLOSDVVHV GLQ SODVVHULQJ L
IRUKROG WLO 79�DSSDUDWHW�

+zUHWHOHIRQYROXPHW NDQ MXVWHUHV
XDYKHQJLJ DY 79�Kz\WWDOHUQH VOLN DW
HQKYHU NDQ O\WWH Sx GHW QLYxHW PDQ
V\QHV HU EHKDJHOLJ�

�'HQQH IXQNVMRQHQ YLUNHU EDUH QxU
6XUURXQG HU VNUXGG $Y � 6H VLGH ���� $,
LQQVWLOOLQJHQ DQDO\VHUHU DXWRPDWLVN
O\GVLJQDOHW VRP NRPPHU LQQ RJ
EHDUEHLGHU GHW IRU x JL ODYHUH VWz\ RJ
RSWLPDO WRQH IRU GHW SURJUDPPHW GX VHU
Sx�

03; YLO YDQOLJYLV YyUH LQQVWLOW Sx 6WHUHR
IRU x JL EHVW PXOLJ O\GJMHQJLYHOVH�
'HUVRP PRWWDNVIRUKROGHQH EOLU
GxUOLJHUH� HOOHU KYLV HW SURJUDP LNNH
VHQGHV L VWHUHR� YLO YL LPLGOHUWLG DQEHIDOH
x VNLIWH RYHU WLO 0RQR� 0RQR �0�� RJ
�0�� NDQ RJVx YHOJHV GHUVRP VLJQDOHU
RYHUIzUHV�

�'HQQH IXQNVMRQHQ YLUNHU EDUH QxU 6XUURXQG HU VNUXGG $Y � 6H VLGH ���� /\GHQ NDQ IRUEHGUHV QxU PDQ O\WWHU
WLO PXVLNN HOOHU WDOH YHG x YHOJH SDVVHQGH IXQNVMRQ� , WDOHPRGXV EOLU HQGD HQ LQWHUQ VHQWUDOKz\WWDOHU DNWLYHUW
DXWRPDWLVN� IRU x JMzUH WDOH OHWWHUH x IRUVWx�

)zUHU WLO 6XUURXQG�PHQ\HQ IRU 'ROE\ 3UR /RJLF RJ VLPXOHULQJV PRGXV� VRP EHVNUHYHW Sx VLGH �� WLO ���

/<'0(1<(1

79�$9

6281'

/\G

/\GVW\UNH
%DVV
'LVNDQW
%DODQVH
+RGHWHOHIRQ YRO�
$, 3n
03; 6WHUHR
0RGXV 0XVLNN
6XUURXQGPHQ\

9HOJ

-XVWHUH

$YVOXWWH79�$9

/\G

/\GVW\UNH
%DVV
'LVNDQW
%DODQVH
+RGHWHOHIRQ YRO�
$, 3n
03; 6WHUHR
0RGXV 0XVLNN
6XUURXQGPHQ\

9HOJ

-XVWHUH

$YVOXWWH79�$9

/\G

/\GVW\UNH
%DVV
'LVNDQW
%DODQVH
+RGHWHOHIRQ YRO�
$, $Y
03; 6WHUHR
0RGXV 0XVLNN
6XUURXQGPHQ\

9HOJ

-XVWHUH

$YVOXWWH79�$9

%DVV

'LVNDQW

%DODQVH

/\GVW\UNH

$,

03;

0RGXV

6XUURXQGPHQ\



��

2SSVHWWVPHQ\HQ JLU DGJDQJ WLO IRUVNMHOOLJH DYDQVHUWH IXQNVMRQHU RJ RJVx WLO VzNHPHQ\HQ

tSQH RSSVHWWVPHQ\HQ

*x WLO YDOJHW

1x NDQ GX zNH HOOHU UHGXVHUH
QLYxHQH� IRUHWD HJQH YDOJ DY
LQQVWLOOLQJHU HOOHU Ix WLOJDQJ WLO
DQGUH PHQ\HU

7U\NN Sx 79�$9 WDVWHQ IRU x Jx XW
DY RSSVHWWVPHQ\HQ

$9� JLU GHJ IOHUH VLJQDOHU VRP NDQ
VHQGHV WLO $9� 6&$57�NRQWDNWHQ� )UD
GHW 79�SURJUDPPHW GX VHU Sx NDQ GX
YHOJH KYLONHW VLJQDO VRP VNDO Jx WLO
$9��$9��$9� HOOHU0RQLWRU � ELOGHW VRP
YLVHV Sx VNMHUPHQ�

9DOJ DY 7HNVW�79 JLU GHJ PXOLJKHWHQ WLO x
YHOJH PHOORP 723�)/2) HOOHU /,67
PRGXV� 6H VLGH ���

$Y WLPHUHQ YLO VOx DY 79�DSSDUDWHW LQQHQ
HQ IRUKxQGVLQQVWLOW WLG� 'HQQH NDQ
YHOJHV IUD � WLO �� PLQXWWHU L LQWHUYDOOHU Sx
�� PLQXWWHU�

'HW HU EHVW x OD IOLPPHU�5 VWx 3x IRU x
UHGXVHUH DOO IOLPULQJ L ELOGHW� $Y RJ WLO NDQ
GHW YyUH HQ IRUGHO x YHOJH $Y SRVLVMRQ
QxU GHW JMHOGHU HQNHOWH VHQGLQJHU �

4�OLQN JMzU GHW PXOLJ x NRSOH
GDWDNRPPXQLNDVMRQ LQQ� HOOHU XW YHG
KMHOS DY HQ NRPSDWLEHO 9&5� 6H VLGH ���

,QQVWLOOLQJVPHQ\HQ JLU WLOJDQJ WLO PDQJH
DQGUH IXQNVMRQHU� 'LVVH LQNOXGHUHU
3URJDPUHGLJHULQJ� $73� )LQLQQVWLOOLQJ�
0DQXHOO LQQVWLOOLQJ� )DUJHV\VWHP RJ
9ROXPNRUULJHULQJ� 6H VLGH ���

26' 6SUxN JLU GHJ PXOLJKHWHQ IRU x
YHOJH GHW VSUxNHW VRP VNDO EUXNHV IRU
IXQNVMRQHQH VRP YLVHV Sx VNMHUPHQ� 6H
VLGH ���

2336(7760(1<(1

79�$9

6(7 83

2SSVHWW

$9� XWJDQJ 79
7HNVW��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6¡NLQJ
26' 6SUnN

79�$9

9HOJ

6NLIW

$YVOXWWH

2SSVHWW

$9� XWJDQJ 79
7HNVW��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6¡NLQJ
26' 6SUnN

79�$9

9HOJ

6NLIW

$YVOXWWH

2SSVHWW

$9� XWJDQJ 79
7HNVW��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN $Y
6¡NLQJ
26' 6SUnN

79�$9

9HOJ

6NLIW

$YVOXWWH

$Y WLPHU

7HNVW�79

4�/LQN

6¡NLQJ

26' 6SUnN

$9��XW

)OLPPHU�5



��

tSQH RSSVHWWVPHQ\HQ

*x WLO VzNHPHQ\HQ

*x LQQ L VzNHPHQ\HQ

*x WLO YDOJHW

1x NDQ GX zNH HOOHU UHGXVHUH
QLYxHU� IRUHWD HJQH YDOJ DY
LQQVWLOOLQJHU HOOHU Jx YLGHUH WLO
DQGUH PHQ\HU

7U\NN Sx 79�$9 WDVWHQ IRU x Jx XW
DY SURJUDPPHW

9HG x Jx LQQ L PHQ\HQ IRU
SURJUDPUHGLJHULQJ YLO GX NXQQH IO\WWH��
OHJJH WLO�� VOHWWH�� JL QDYQ WLO� HOOHU OxVH
VWDVMRQHU� 'X NDQ RJVx Ix WLOJDQJ WLO
79�V\VWHPHW� 6H VLGH ���

0HQ\HQ IRU DXWRPDWLVN RSSVHWW
PXOLJJMzU DXWRPDWLVN LQQVWLOOLQJ DY 7Y
DSSDUDWHW LJMHQ� 6H VLGH ���

0HQ\HQ IRU DXWRPDWLVN LQQVWLOOLQJ JMzU
GHW PXOLJ x IRUHWD PDQXHOO LQQVWLOOLQJ DY
LQGLYLGXHOOH SURJUDPPHU� 6H VLGH ���

'HW NDQ JMzUHV VPx MXVWHULQJHU DY
LQQVWLOOLQJHQ YHG EUXN DY
ILQLQQVWLOOLQJVIXQNVMRQHQ�

0HQ\HQ IRU IDUJHV\VWHP JLU GHJ
PXOLJKHWHQ WLO x YHOJH GHQ UHWWH
VWDQGDUGHQ IRU ELOOHGRYHUIzULQJ�

9ROXPNRUUHNVMRQ JLU GHJ PXOLJKHW WLO x
MXVWHUH O\GYROXPHW IRU KYHU HQNHOW
VWDVMRQ�

'HWWH DOWHUQDWLYHW EHQ\WWHV QxU HQ
GHNRGHU HU NRSOHW YLD $9�� 6WLOO LQQ Sx2Q
GHUVRP HW NRGHW VLJQDO VNDO EHKDQGOHV
DY GHNRGHUHQ� 6WLOO Sx 2II HWWHU EUXN�

6v.(0(1<(1 � RYHUVLNW

79�$9

2336(77

3URJUDPUHGLJHU� )RU n Jn WLO
$73
0DQXHOO V¡NLQJ
)LQLQQVWLOOLQJ
)DUJH V\VWHP $872
9ROXP NRUUHNVMRQ
'HNRGHU �$9�� $Y

�
&+��

7LOEDNH ��

9HOJ

)RU n Jn WLO

$YVOXWWH
/DJUH

79�$9
675

6¡NLQJ

2SSVHWW

$9� XWJDQJ 79
7HNVW��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6¡NLQJ
26' 6SUnN

79�$9

9HOJ

6NLIW

$YVOXWWH

2SSVHWW

$9� XWJDQJ 79
7HNVW��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6¡NLQJ )RU n Jn WLO
26' 6SUnN

79�$9

9HOJ
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0HQ\HQ IRU SURJUDPUHGLJHULQJ JLU GHJ PXOLJKHWHQ IRU x UHGLJHUH LQQVWLOOLQJHQ DY SURJUDPPHQHV
SODVVHULQJ

tSQH RSSVHWWVPHQ\HQ

*x WLO VzNHPHQ\HQ

*x LQQ L VzNHPHQ\HQ

*x WLO
SURJUDPUHGLJHULQJVPHQ\HQ

)RUHWD GH zQVNHGH HQGULQJHQH
�VH DYVQLWWHW QHGHQIRU�

7U\NN Sx 675 WDVWHQ IRU x ODJUH
HQGULQJHQH

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ�
WU\NNHU GX Sx 79�$9 IRU x Jx XW
DY SURJUDPPHW

6OHWWLQJ DY HQ XzQVNHW SURJUDPSODVVHULQJ

9HOJ SURJDPSODVVHULQJHQ

7U\NN Sx GHQ UzGH WDVWHQ Sx
IMHUQNRQWUROOHQ

7U\NN Sx GHQ UzGH WDVWHQ HQ
JDQJ WLO IRU x EHNUHIWH

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ�
WU\NNHU GX Sx 79�$9 IRU x Jx XW
DY SURJUDPPHW
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/HJJH WLO HQ SURJUDPSODVVHULQJ

9HOJ SURJDPSODVVHULQJ GHU KYRU GX
zQVNHU x VHWWH LQQ GHW Q\H
SURJUDPPHW

7U\NN Sx GHQ JUzQQH WDVWHQ

7U\NN HQ JDQJ WLO Sx GHQ JUzQQH
WDVWHQ IRU x EHNUHIWH

'HW WRPPH SURJUDPPHW NDQ
GHUHWWHU LQQVWLOOHV� QDYQJLV� OxVHV RJ
DQYLVHV VRP YDOJWH 7Y�V\VWHP

7U\NN Sx 675 IRU x ODJUH

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ� WU\NNHU
GX Sx 79�$9 IRU x Jx XW DY
SURJUDPPHW

)O\WWH HW SURJUDP WLO HQ DQQHQ SODVVHULQJ

9HOJ SURJUDPSODVVHULQJHQ VRP
VNDO IO\WWHV

7U\NN Sx GHQ JXOH WDVWHQ Sx
IMHUQNRQWUROOHQ

9HOJ Q\ SURJUDPSODVVHULQJ

7U\NN Sx GHQ JXOH WDVWHQ HQ
JDQJ WLO IRU x EHNUHIWH

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ�
WU\NNHU GX Sx 79�$9 IRU x Jx XW
DY SURJUDPPHW
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-XVWHUH HQ SURJUDPSODVVHULQJ

9HOJ SURJUDPSODVVHULQJ

)O\WW WLO NDQDOLQQVWLOOLQJHQ

*x RSSRYHU HOOHU QHGRYHU L
NDQDOQXPPHUQH� HOOHU EUXN WDVWHQ
k&l IRU 'LUHNWH .DQDOWLOJDQJ
�VH VLGH ����

7U\NN Sx 675 IRU x ODJUH

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ� WU\NNHU
GX Sx 79�$9 IRU x Jx XW DY
SURJUDPPHW

*L Q\WW QDYQ WLO HQ SURJUDPSODVVHULQJ

9HOJ SURJUDPSODVVHULQJ

)O\WW WLO QDYQHSRVLVMRQHQ

9HOJ GHW Q\H WHJQHW

)O\WW WLO QHVWH WHJQSRVLVMRQ

)RUWVHWW WLO GHW Q\H QDYQHW HU ODJW LQQ

7U\NN Sx 675 IRU x ODJUH HQGULQJHQ

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ� WU\NNHU
GX Sx 79�$9 IRU x Jx XW DY
SURJUDPPHW
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/xVH HW SURJUDP IRU x KLQGUH WLOJDQJ

9HOJ SURJUDPSODVVHULQJ

)O\WW WLO OxVHNRORQQHQ

9HOJ PHOORP OxV Sx HOOHU OxV DY

7U\NN Sx 675 IRU x ODJUH

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ� WU\NNHU
GX Sx 79�$9 IRU x Jx XW DY
SURJUDPPHW
1%�
1xU HQ SURJUDPSODVVHULQJ HU OxVW� HU GHW LNNH PXOLJ x
Ix GLUHNWH WLOJDQJ WLO NDQDOHQ YHG KMHOS DY k&l RJ
WDOOWDVWHQH Sx IMHUQNRQWUROOHQ

(QGUH 7Y�V\VWHPHW IRU HQ
SURJUDPSODVVHULQJ

9HOJ SURJUDPSODVVHULQJ

)O\WW WLO 7Y�V\VWHPSRVLVMRQHQ

9HOJ zQVNHW O\GV\VWHP�
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ ,
6&� � 3$/ '� . � 6(&$0 '� .
) � 6(&$0 /�/


7U\NN Sx 675 IRU x ODJUH HQGULQJHQ

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ� WU\NNHU
GX Sx 79�$9 IRU x Jx XW DY
SURJUDPPHW

.RSLHUH SURJUDPLQIRUPDVMRQ WLO HQ
NRPSDWLEHO YLGHRPDVNLQ WLONRSOHW $9�

)O\WW WLO 3URJU� NRORQQHQ

7U\NN Sx GHQ EOx WDVWHQ Sx
IMHUQNRQWUROOHQ�
'H SURJUDPPHUWH GDWD YLO Qx EOL
RYHUIzUW WLO YLGHRPDVNLQHQ� 'HWWH
NDQ WD QRHQ VHNXQGHU� DYKHQJLJ
DY GHW DQWDOOHW VWDVMRQHU VRP HU
ODJUHW� 'HUVRP EHVNMHGHQ
k4���/LQN" 6MHNN YLGHRHQV VWDWXV�l
NRPPHU RSS Sx VNMHUPHQ HU
IMHUQV\QHW LNNH LVWDQG WLO x VHQGH
SURJUDPGDWD WLO
9&5���HQKHWHQ� 6H 9&5���ERNHQ
IRU GHWDOMHUW IRUNODULQJ�

'HUVRP GX Qx HU IHUGLJ PHG
SURJUDPUHGLJHULQJVPHQ\HQ�
WU\NNHU GX Sx 79�$9 IRU x Jx XW DY
SURJUDPPHW
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0HQ\HQ DXWR RSSVHWW JMzU GHW PXOLJ x VWLOOH LQQ IMHUQV\QHW L KHQKROG WLO ORNDOH VWDVMRQHU� 'HWWH HU
Q\WWLJ GHUVRP GX IO\WWHU IUD HQ UHJLRQ WLO HQ DQQHQ�

tSQH RSSVHWWVPHQ\HQ

*x WLO VzNHPHQ\HQ

*x LQQ L VzNHPHQ\HQ

*x WLO $XWR RSSVHWWVPHQ\HQ

*x LQQ L $XWR RSSVHWWVPHQ\HQ

7U\NN Sx WDVWHQ IRU x EHNUHIWH
VWDUW

9HOJ ODQG

7U\NN IRU x VWDUWH $XWR RSSVHWW
�$73�

)MHUQV\QVDSSDUDWHW YLO VzNH HWWHU�
ILQQH RJ RUGQH GLQH ORNDOH
79�VWDVMRQHU�
'HUVRP HQ NRPSDWLEHO 9&5 HU
WLONRSOHW YLD $9� NRQWDNWHQ� YLO
SURJUDPGDWD EOL VHQGW WLO
YLGHRPDVNLQHQ YLD 4�/LQN �VH
VLGH ����

6x VQDUW GHQQH RSHUDVMRQHQ HU
IXOOIzUW� YLO 79�DSSDUDWHW YLVH
SURJUDPSRVLVMRQ ��
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1\ RSSVWDUW DY $73 YLO
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JMHQLQQVWLOOH DSSDUDWHW
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0DQXHOO VzNLQJ HWWHU SURJUDPSRVLVMRQHU HU WLOJMHQJHOLJ HQWHQ IUD VNMHUPPHQ\HQ HOOHU IUD NRQWUROOHQH
Sx IURQWHQ DY 79�DSSDUDWHW

0DQXHOO VzNHPHQ\

tSQH RSSVHWWVPHQ\HQ

*x WLO VzNHPHQ\HQ

*x LQQ L VzNHPHQ\HQ

*x WLO PDQXHOO VzNLQJ

*x LQQ L PDQXHOO LQQVWLOOLQJ

9HOJ SURJUDPLQQVWLOOLQJ

6WDUW LQQVWLOOLQJHQ

1xU GX KDU IXQQHW GHW zQVNHGH
SURJUDPPHW� WU\NNHU GX Sx 675
IRU x ODJUH GHWWH�

7U\NN Sx 79�$9 WDVWHQ IRU x Jx XW
DY SURJUDPPHW

0DQXHOO LQQVWLOOLQJ �)URQWSDQHOHW�

7U\NN Sx )�NQDSSHQ �Sx
IURQWSDQHOHW� WLO GX NRPPHU WLO
k6zNHPHQ\HQl

7U\NN Sx � HOOHU � NQDSSHQH IRU x
NRPPH WLO VzNHPRGXV

7U\NN Sx 79�$9 NQDSSHQ IRU x IO\WWH
PHOORP k(QGUH SURJUDPl� k6v.l
HOOHU k(QGUH 7Y�V\VWHPl

7U\NN Sx � HOOHU � NQDSSHQH IRU x
HQGUH SURJUDPSRVLVMRQ� VWDUWH VzN
HOOHU HQGUH 7Y�V\VWHP

1xU GX KDU IXQQHW GHQ zQVNHGH
7Y�VWDVMRQHQ� WU\NNHU GX Sx 675 IRU
x ODJUH HQGULQJHQH

*MHQWD RYHQVWxHQGH SURVHG\UH IRU x
VWLOOH LQQ zYULJH SURJUDPPHU� HOOHU
WU\NN Sx )�NQDSSHQ IRU x DYVOXWWH�
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1xU GX IzUVW LQVWDOOHUWH 7Y�DSSDUDWHW YDU VNMHUPVSUxNHW VWLOW LQQ L KHQKROG WLO GHW ODQGHW GX YDOJWH�
'HUVRP GX YLO EUXNH HW DQQHW VSUxN HQQ GHWWH� NDQ VSUxNHW YHOJHV IUD 26' VSUxNPHQ\HQ�

tSQH RSSVHWWVPHQ\HQ

*x WLO 26' VSUxNPHQ\HQ

*x LQQ L 26' VSUxNPHQ\HQ

*x WLO YDOJHW

7U\NN Sx 79�$9 WDVWHQ IRU x
IRUHWD YDOJHW RJ IRU x DYVOXWWH

26' 635t.

26' 6SUnN

'HXWVFK (VSDxRO 1HGHUODQGV
(QJOLVK 1RUVN 6XRPL
)UDQoDLV 'DQVN 7�UNoH
,WDOLDQR 6YHQVND 3RUWXJXrV
(//+1,.$
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2SSVHWWVPHQ\

/\GPHQ\
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$XGLR � 9LGHR YDOJPHQ\HQ JMzU GHW PXOLJ x YHOJH KYLONHQ $9 NLOGH PDQ YLO VH Sx

7U\NN Sx 79�$9 WDVWHQ

7U\NN Sx GHQ DNWXHOOH IDUJHGH
WDVWHQ Sx IMHUQNRQWUROOHQ � PHQV
DOWHUQDWLYHQH IRUWVDWW YLVHV Sx
VNMHUPHQ�

$OWHUQDWLYHQH YLO IRUVYLQQH

'X zQVNHU NDQVNMH x IRUHWD
MXVWHULQJHU L RSSVHWWV� HOOHU O\GPHQ\

tSQH RSSVHWWVPHQ\HQ

)O\WW WLO YDOJHW

*x WLO MXVWHULQJHU HOOHU DOWHUQDWLYHU

7U\NN Sx 79�$9 WDVWHQ IRU x DYVOXWWH

tSQH O\GPHQ\HQ

)O\WW WLO YDOJHW

*x WLO MXVWHULQJHU HOOHU DOWHUQDWLYHU

7U\NN Sx 79�$9 WDVWHQ IRU x DYVOXWWH

$8',2 � 9,'(2 9$/* 2* ,1167,//,1*

79�$9

79�$9

79�$9

2336(77

6281'

$9� $9��6 $9��6 $9��6

$9�

/\G

/\GVW\UNH
%DVV
'LVNDQW
%DODQVH
+RGHWHOHIRQ YRO�
$, 3n
0RGXV 0XVLNN
6XUURXQGPHQ\

9HOJ

-XVWHUH

$YVOXWWH79�$9

2SSVHWW

$9� XWJDQJ 79
7HNVW��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
)DUJH V\VWHP $872
9ROXP NRUUHNVMRQ
4��/LQN 3n
26' 6SUnN

79�$9

9HOJ

-XVWHUH

$YVOXWWH



��

4�/LQN ODU 7Y�DSSDUDWHW NRPPXQLVHUH PHG GLQ YLGHRPDVNLQ

tSQH RSSVHWWVPHQ\HQ

*x WLO 4�/LQN

.RQWUROOHU DW 4�/LQN VWxU Sx k2Ql

7U\NN Sx 79�$9 WDVWHQ IRU x
DYVOXWWH

9LGHRPDVNLQHQPx YyUH WLONRSOHW YHG KMHOS DY HQ 6&$57NDEHO �IXOOIXQNVMRQVW\SH�PHOORP $9�NRQWDNWHQ Sx7Y�DSSDUDWHW RJ WLOVYDUHQGH
NRQWDNW Sx YLGHRPDVNLQHQ� 'HW YLVHV WLO EUXNVDQYLVQLQJHQ IRU YLGHRPDVNLQHQ IRU \WWHUOLJHUH RSSO\VQLQJHU� 4�/LQN� 1(;79,(9/,1. HOOHU
OLJQHQGH WHNQRORJL JMzUGHWPXOLJ IRU IMHUQV\QVDSSDUDWHW x JL LQVWUXNVHU WLO HQ NRPSDWLEHO YLGHRPDVNLQ RPx WD RSSGHWSURJUDPPHW VRPQx
YLVHV Sx VNMHUPHQ� XDYKHQJLJ DY SURJUDPSODVVHULQJ VRPPxWWH YyUH LQQVWLOW Sx YLGHRPDVNLQHQ� 3x GHQ PxWHQ EOLU GHW P\H HQNOHUH x WD
RSS SURJUDPPHU�

2SSWDN DY GHW SURJUDPPHW GX VHU Sx

7U\NN Sx WDVWHQ PHUNHW ',5(&7 79 5(& Sx IMHUQNRQWUROOHQ�

',5(&7
79 5(&

'HUVRP YLGHRPDVNLQHQ HU VOxWW DY YLO GHQ VWDUWH DXWRPDWLVN QxU GX WU\NNHU Sx GHQQH WDVWHQ�
(Q PHOGLQJ� VRP VHQGHV IUD YLGHRPDVNLQHQ� YLO YLVHV Sx VNMHUPHQ RJ IRUWHOOH KYD VRP EOLU WDWW RSS� HOOHU RP GHW HU XPXOLJ x WD RSS
SURJUDPPHW�

9LGHRPDVNLQHQ WDU RSS SURJUDPVLJQDO IUD VLQ HJHQ
NDQDOYHOJHU� 'HUVRP GX zQVNHU GHW NDQ GX VOx DY

7Y�DSSDUDWHW RJ OD YLGHRPDVNLQHQ IRUWVHWWH
RSSWDNHW Sx YDQOLJ PxWH�

9LGHRPDVNLQHQ WDU RSS SURJUDPVLJQDOHW IUD
IMHUQV\QVDSSDUDWHW� 'X Px LNNH HQGUH SURJUDPSODVVHULQJHQ
HOOHU VOx DY IMHUQV\QVDSSDUDWHW� GHUVRP GX JMzU GHWWH� YLO

YLGHRPDVNLQHQ DXWRPDWLVN DYVOXWWH RSSWDNHW RJ VOx VHJ DY�

%HVN\WWHOVHQ Sx EDNVLGHQ DY YLGHRNDVVHWWHQ HU EOLWW IMHUQHW�

(NVHPSOHU Sx PHOGLQJHU VRP NDQ NRPPH IUHP Sx VNMHUPHQ HU IzOJHQGH�

9LGHR WDU RSS IRUK�LQQVWLOW SURJUDP 9&5 LQVSLOOLQJ 79 NLOGH

2SSWDNVYLNW �� %c1' 0$1*/(5

2SSWDNVYLNW �� %c1' (5 63(55(7

2SSWDNVYLNW �� 9,'(2 63,//(5 $9

2SSWDNVYLNW��9,'(2 7$5 233 $//(5('(

9LGHR WDU RSS HJHW SURJUDP

2SSWDNVYLNW �� 08/,* %c1'6.$'(

9&5 LQVSLOOLQJ HNVWHUQ 9&5 2SSWDNVYLNW �� ,1*(1 7,/*-� .,/'(

'HOLQJ DY LQIRUPDVMRQ RP LQQVWLOOLQJ
)RU x VLNUH DW GHW JMzUHV ULNWLJ RSSWDN� EzU 7Y�DSSDUDWHW RJ YLGHRPDVNLQHQ GHOH LQIRUPDVMRQ RP LQQVWLOOLQJ � VH VLGH ���

- +YHU JDQJ $XWR VHWXS �$73� IXQNVMRQHQ EUXNHV YLO LQQVWLOOLQJVGDWD EOL ODVWHW QHG WLO YLGHRPDVNLQHQ�

)XQNVMRQHU IRU DXWRPDWLVN VWUzPWLONRSOLQJ
0HG 3DQDVRQLF 4�/LQN YLGHRPDVNLQHU IxU GX WLOJDQJ IzOJHQGH WLOOHJJVIXQNVMRQHU�
- 1xU GX VHWWHU HQ YLGHRNDVVHWW LQQ L YLGHRPDVNLQHQ RJ WU\NNHU Sx 3OD\� YLO 7Y�DSSDUDWHW DXWRPDWLVN VOx VHJ Sx RJ YHOJH $9�

LQQJDQJ VOLN DW GX NDQ VH Sx NDVVHWWHQ�

- 'HUVRP GX VOxU DY IMHUQV\QVDSSDUDWHW PHQV YLGHRPDVNLQHQ HU L 6WRSS�� 5DVNW )RURYHU� HOOHU 7LOEDNHVSROLQJVPRGXV� YLO
YLGHRPDVNLQHQ VOx VHJ DY DXWRPDWLVN�

+YRUGDQ VNUX DY 4�/LQN NRPPXQLNDVMRQ
+YLV GX LNNH zQVNHU x EUXNH 4�/LQN IXQNVMRQHQ JxU GX WLO RSSVHWWVPHQ\HQ RJ VWLOOHU 4�/LQN Sx k$Yl� 6H VLGH ���

9LNWLJ� ,NNH DOOH YLGHRPDVNLQHU IXQJHUHU VDPPHQPHG GHQQH W\SH NRPPXQLNDVMRQVV\VWHP� 1RHQ IXQNVMRQHU NDQ YLUNH� PHQ DQGUH LNNH�
6H EUXNVDQYLVQLQJHQ IRU YLGHRPDVNLQHQ IRU \WWHUOLJHUH LQIRUPDVMRQ�
'HUVRP 4�OLQN LNNH YLUNHU� Px GX IzUVW NRQWUROOHUH DW 6&$57 NDEHOHQ HU DY IXOOIXQNVMRQVW\SHQ� 6SzU GLQ IRUKDQGOHU RP \WWHUOLJHUH
LQIRUPDVMRQ�

4�/,1.

2SSVHWW

$9� XWJDQJ 79
7HNVW��79 )/2)
$Y WLPHU $Y
)OLPPHU��5 3n
4��/LQN 3n
6¡NLQJ
26' 6SUnN

79�$9

9HOJ

6NLIW

$YVOXWWH

79�$9

2336(77



��

1RUPDO VWHUHRJMHQJLYHOVH EUXNHU YHQVWUH RJ Kz\UH Kz\WWDOHU� PHQ 'ROE\ 3UR /RJLF 6XUURXQG EHQ\WWHU RJVx HQ VHQWHUNDQDO RJ
HQ EDNNDQDO� 6HQWHUNDQDOHQ VNMHUSHU O\GSHUVSHNWLYHW RJ JLU NODUHUH GLDORJ PHQV EDNNDQDOHQ EUXNHV WLO x RPJL VHHUHQ PHG
DWPRVIyUH RJ VSHVLDOHIIHNWHU�
)RU x NXQQH EUXNH 'ROE\ 3UR /RJLF 6XUURXQG QxU GX WDU LQQ IMHUQV\QVSURJUDPPHU VRP HU NRGHW PHG 'ROE\ 6XUURXQG
LQIRUPDVMRQ� Px GX NXQQH PRWWD VWHUHRRYHUIzULQJHU� +YLV GHW LNNH VHQGHV VWHUHRRYHUIzULQJHU L GLWW RPUxGH� ILQQHV LNNH 'ROE\
6XUURXQG LQIRUPDVMRQHQ RJ GHW HU LNNH PXOLJ x EUXNH 3UR /RJLF RSHUDVMRQHQ �KYLV GX LNNH VSLOOHU RYHU IUD HQ VWHUHR
YLGHRPDVNLQ� 'LJLWDO 9HUVDWLOH 'LVF RVY���
'ROE\ 3UR /RJLF 6XUURXQG RSHUHUHU VDPPHQ YLGHRHU� &'HU RJ 79�SURJUDPPHU VRP KDU 'ROE\ 6XUURXQG ORJRHQ�

6zUJ IRU DW 6XUURXQG HU VNUXGG
3x

tSQH O\GPHQ\HQ

*x WLO 6XUURXQGPHQ\HQ

*x LQQ L 6XUURXQGPHQ\HQ

)RUHWD YDOJHW GLWW

vN HOOHU PLQN QLYxHW� VHWW RSS
YDOJHQH HOOHU Jx LQQ L DQGUH
PHQ\HU

7U\NN Sx 79�$9 WDVWHQ IRU x
DYVOXWWH

9ROXPMXVWHULQJHQ LQQVWLOOHU GHW
JHQHUHOOH 6XUURXQGYROXPHW

9DOJ DY 3UR /RJLF JMzU GHW PXOLJ x YHOJH
1RUPDO� )DQWRP� � 6WHUHR HOOHU �'
$FWLYH IXQNVMRQHU� VRP EHVNUHYHW Sx
VLGH ���
9HG x YHOJH VLPXOHULQJ NDQ GX YHOJH
PHOORP GLVFR� NLQR HOOHU VWDGLRQPRGXV�
VRP EHVNUHYHW Sx VLGH ���

-XVWHULQJ DY XWJDQJVQLYxHQH IRU KYHU NDQDO� VRP EHVNUHYHW Sx VLGH ���

,QQVWLOOLQJ DY DYVWDQGHQ IUD O\WWHSRVLVMRQ WLO IURQWKz\WWDOHUQH�

,QQVWLOOLQJ DY DYVWDQG IUD O\WWHSRVLVMRQ WLO EDNKz\WWDOHUQH� +YLV VXUURXQGV\VWHPHWV EDNKz\WWDOHUH HU
QyUPHUH GHJ HQQ VHQWHUKz\WWDOHUHQ� GHW NDQ KHQGH DW GX KzUHU lGLDORJOHNNDVMHl IUD EDNKz\WWDOHUQH�
'HWWH IHQRPHQHW NDQ UHWWHV Sx YHG x UHGXVHUH O\GQLYxHW IUD EDNKz\WWDOHUQH�

1RUPDOW VWLOW Sx 3x� PHQ KYLV GHW HU NRSOHW WLO VHSDUDWH HNVWHUQH IRUVWHUNQLQJVKz\WWDOHUH NDQ GH LQWHUQH
Kz\WWDOHUQH VNUXV $Y� ,QIRUPDVMRQ RP WLONRSOLQJ ILQQHV Sx VLGH ���

6855281'�0(1<(1

7LOEDNH ��

9HOJ

)RU n Jn WLO

$YVOXWWH79�$9

6XUURXQGPHQ\

/\GVW\UNH
6XUURXQG PRGXV 3UR /RJLF
3UR /RJLF W\SH 3KDQWRP
+¡\WWDOHU QLYn )RU n Jn WLO
$YVWDQG IURQW �P
$YVWDQG EDN �P
,QWHUQ K¡\WWDOHU 3n

/\G

/\GVW\UNH
%DVV
'LVNDQW
%DODQVH
+RGHWHOHIRQ YRO�
$, 3n
03; 6WHUHR
0RGXV 0XVLNN
6XUURXQGPHQ\ )RU n Jn WLO

9HOJ

)RU n Jn WLO

$YVOXWWH79�$9

6281'

79�$9

/\GVW\UNH

+¡\WWDOHU QLYn

6XUURXQG PRGXV

6XUURXQG�
LQVW OOQLQJDU

$YVWDQG IURQW

$YVWDQG EDN

,QWHUQ Kz\WWDOHU
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9HG x YHOJH 6XUURXQG 3UR /RJLF PRGXV NDQ GX YHOJH PHOORP ILUH RSHUDVMRQVPRGXV� 1RUPDO� )DQWRP� � 6WHUHR HOOHU �' $FWLYH�

'ROE\ 3UR /RJLF 1RUPDOPRGXV

'ROE\ 3UR /RJLF )DQWRPPRGXV

'HUVRP GX WU\NNHU Sx
6XUURXQGEU\WHUHQ YLO GHQ
EDUH VNLIWH VXUURXQGPRGXV WLO
��NDQDOV VWHUHR �RJ RPYHQGW�

1xU 6XUURXQGIXQNVMRQHQ HU L
$Y SRVLVMRQ� IxU PDQ
EDODQVHNRQWUROO VRP HQ
HNVWUD PXOLJKHW L O\GPHQ\HQ�

+z\UH 6XUURXQG
EDNKz\WWDOHU

9HQVWUH 6XUURXQG
EDNKz\WWDOHU

+z\UH
IURQWKz\WWDOHU

9HQVWUH
IURQWKz\WWDOHU

%UXN )DQWRPPRGXV KYLV YHQVWUH RJ Kz\UH
IURQWKz\WWDOHU LNNH HU NRSOHW WLO� 9HQVWUH� Kz\UH
RJ VHQWHULQIRUPDVMRQHQ SURGXVHUHV Qx DY
79�Kz\WWDOHUQH� 6zUJ IRU DW 1RUPDO�)DQWRP
EU\WHUHQ Sx EDNVLGHQ DY 79�DSSDUDWHW VWxU L
)DQWRPSRVLVMRQ�

0(5.

+z\UH 6XUURXQG
EDNKz\WWDOHU

9HQVWUH 6XUURXQG
EDNKz\WWDOHU

352 /2*,& 02'86
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'ROE\ 3UR /RJLF � 6WHUHR PRGXV

'HWWH HU GHQ EHVWH IXQNVMRQHQ x
EUXNH KYLV EDNKz\WWDOHUQH LNNH HU
NRSOHW WLO� , GHQQH PRGXVHQ UHWWHV
VXUURXQGLQIRUPVMRQHQ WLO YHQVWUH RJ
Kz\UH IURQWKz\WWDOHU�

+z\UH
IURQWKz\WWDOHU

9HQVWUH
IURQWKz\WWDOHU

'ROE\ 3UR /RJLF �' $FWLYH PRGXV

'ROE\ 3UR /RJLF �' $FWLYH�IXQNVMRQHQ
EUXNHU HQ �' $FWLYH�VWUzPNUHWV IRU x
VLPXOHUH IUHPUH�� EDNUH� RJ PLGWUH Kz\WWDOHU�
%UXN GHQQH LQQVWLOOLQJHQ KYLV GX LNNH KDU
HNVWHUQH Kz\WWDOHUH WLONREOHW�

+YLV HNVWHUQH IUHPUH Kz\WWDOHUH �YHQVWUH RJ Kz\UH�
LNNH HU WLONREOHW� Px GX NRQWUROOHUH DW
1RUPDO�3KDQWRP�EU\WHUHQ EDN Sx 79�HQ VWxU Sx
3KDQWRP� 9HQVWUH�� Kz\UH� RJ PLGWUH LQIRUPDVMRQ
YLO Qx EOL JMHQJLWW L 79�Kz\WWDOHUHQH�

6NUX 1RUPDO�3KDQWRP�EU\WHUHQ WLO 1RUPDO KYLV GX
KDU WLONREOHW HNVWHUQH IUHPUH Kz\WWDOHUH �YHQVWUH RJ
Kz\UH� 9HQVWUH�� Kz\UH� RJ PLGWUH LQIRUPDVMRQ YLO
Qx EOL JMHQJLWW L GH HNVWHUQH IUHPUH Kz\WWDOHUHQH
�YHQVWUH RJ Kz\UH��

352 /2*,& 02'86
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6LPXOHUW VXUURXQGPRGXV JMzU GHWPXOLJ x SURGXVHUH IRUVNMHOOLJH W\SHU VXUURXQGHIIHNWHU YHG x HWWHUOLNQH ExGH GLUHNWH O\G� VOLN GHW KzUHV DY
SXEOLNXP� RJ O\GHQ VRP UHIOHNWHUHV IUD YHJJHQH� WDNHW RJ JROYHW Sx VOLNH VWHGHU VRP HW GLVNRWHN� 'X NDQ YHOJH PHOORP WUH IRUVNMHOOLJH
HIIHNWHU� KYHU DY GHP JMHQJLU HQ VSHVLHOO DWPRVIyUH�

,QQVWLOOLQJ (IIHNW %UD OMXGN OORU

'LVNRWHN (W URP Vx IXOOW DY PXVLNN DW GHW YLUNHU VRP RP GHW
RPVOXWWHU O\WWHUHQ

'LVNRWHN�� GDQVH� HOOHU MD]]PXVLNN

.LQR 6SLOOLQJ DY ILOPHU VRP LNNH KDU NRGHU IRU 'ROE\
6XUURXQG

$OOH ILOPHU HOOHU PXVLNN VRP HU WDWW RSS XWHQ 'ROE\
6XUURXQG

6WDGLRQ (W VWRUW VSRUWVVWDGLRQ VRP HU IXOOVDWW XQGHU HQ
NRQNXUUDQVH

$OOH GLUHNWHVHQGWH VSRUWVDUUDQJHPHQWHU

+z\WWDOHUQHV XWJDQJVQLYx YHG GH IRUVNMHOOLJH YDOJHQH� GYV YHQVWUH� VHQWHU� Kz\UH RJ EDN
Px MXVWHUHV IUD GLQ YDQOLJH O\WWHSRVLVMRQ IRU x RSSQx EHVW PXOLJ UHVXOWDW� 1LYxHW NDQ
LQQVWLOOHV HQWHQ YHG EUXN DY 79�O\GHQ HOOHU WHVWVLJQDOHW�

'HUVRP PDQ EUXNHU HNVWHUQW VWHUHRXWVW\U� DQEHIDOHV GHW x LQQVWLOOH Kz\WWDOHUQLYxHQH L
IRUKROG WLO PLGWSXQNWSRVLVMRQHQ�

+z\WWDOHUQLYxRSSVHWW YLVW L 3UR/RJLF1RUPDOPRGXV� MXVWHULQJHQ VRPNDQ JMzUHV� YDULHUHU
DYKHQJLJ DY KYLONHQ PRGXV VRP YHOJHV�

7LOEDNH ��

9HOJ

-XVWHUH

$YVOXWWH79�$9

,QQVWLOOLQJ DY K¡WWDOHUQLYn

/\GVW\UNH
9HQVWUH
6HQWHU
+¡\UH
%DN

6855281'�� 7HVWVLJQDO DY�Sn

0XOLJH MXVWHULQJHU VRP NDQ IRUHWDV� YLO YDULHUH L IRUKROG WLO GHQ PRGXVHQ VRP HU YDOJW�

6,08/(5,1*6 02'86

+v<77$/(52336(77
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)MHUQNRQWUROOHQ HU L VWDQG WLO x RSHUHUH HQNHOWH IXQNVMRQHU L HW XWYDOJ DY 3DQDVRQLF 9&5� �YLGHR� RJ '9'� �'LJLWDO 9HUVDWLOH 'LVF� XWVW\U�
1RH 9&5 RJ '9' XWVW\U KDU IXQNVMRQHU VRP HU DQQHUOHGHV� )RU x VLNUH DW GLVVH HU NRPSDWLEOH YLVHV GHW WLO EUXNVDQYLVQLQJHQ IRU
XWVW\UHW� HOOHU GX NDQ NRQWDNWH IRUKDQGOHUHQ IRU QyUPHUH LQIRUPDVMRQ�

%58. $9 9,'(20$6.,1 � '9'

7U\NN Sx WDVWHQ IRU x VHWWH 9&5 HOOHU '9' L YHQWHVWLOOLQJ��
7U\NN LJMHQ IRU x VOx GHQ Sx�

9HQWHVWLOOLQJ �VWDQGE\�

7U\NN Sx GHQQH IRU x DYVSLOOH ExQG HOOHU '9'

$YVSLOOLQJ

7U\NN Sx GHQQH IRU x VWDQVH ExQG HOOHU '9'

6WRSS

9&5� 7U\NN Sx GHQQH IRU x VSROH ExQGHW UDVNW IRURYHU� ,
DYVSLOOLQJVPRGXV WU\NNHU GX Sx GHQQH IRU x VH ELOGHW
PHQV ExQGHW VSROHV UDVNW IRURYHU�
'9'� 7U\NN HQ JDQJ Sx WDVWHQ IRU x Jx WLO QHVWH VSRU� ,
DYVSLOOLQJVPRGXV WU\NNHU GX Sx WDVWHQ RJ KROGHU GHQ
QHGH IRU x VH Sx ELOGHW UDVNW IRURYHU�

5DVNW IRURYHU PHG � XWHQ ELOGH

9&5� 7U\NN Sx GHQQH IRU x VSROH ExQGHW WLOEDNH� ,
DYVSLOOLQJVPRGXV WU\NNHU GX Sx GHQQH IRU x VH ELOGHW
PHQV ExQGHW VSROHV UDVNW WLOEDNH�
'9'� 7U\NN HQ JDQJ IRU x Jx WLO IRUHJxHQGH VSRU� ,
DYVSLOOLQJVPRGXV WU\NNHU GX Sx GHQQH RJ KROGHU GHQ
QHGH IRU x VH Sx ELOGHW UDVNW EDNRYHU�

7LOEDNHVSROLQJ PHG � XWHQ ELOGH

7U\NN Sx GHQQH L DYVSLOOLQJVPRGXV RJ ELOGHW YLO VWDQVH�
)RU x VWDUWH DYVSLOOLQJHQ WU\NNHU GX LJMHQ Sx WDVWHQ�

3DXVH � 6WLOOELOGH

7U\NN IRU x zNH HOOHU UHGXVHUH 9&5
SURJUDPSODVVHULQJHQ PHG HQ�

3URJUDP 2SS � 1HG

7U\NN Sx GHQQH WDVWHQ IRU x VWDUWH RSSWDNHW�
2SSWDN �5HFRUG�

%UXN GHQQH EU\WHUHQ IRU x YHOJH RP NRQWUROOHQ VNDO
VW\UH '9' XWVW\U HOOHU YLGHRPDVNLQ�

9&5 � '9' YHOJHEU\WHU

5(&

9&5

'9'
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- 7HNVW�7Y IXQNVMRQHU NDQ YDULHUH DYKHQJLJ DY NULQJNDVWLQJVVHOVNDS RJ YLO EDUH YyUH WLOJMHQJHOLJ GHUVRP GHQ NDQDOHQ GX KDU YDOJW
RJVx VHQGHU 7HNVW�7Y�

- 9HG x WU\NNH Sx ELOOHGWDVWHQ PHQV GX VHU Sx 7HNVW�7Y� YLO GX Ix RSS O\VVW\UNHIXQNVMRQHQ PHG HQ KYLWIDUJHW VWULSH�
7U\NN Sx* � IRU x HQGUH LQQVWLOOLQJHQ�
9HG x WU\NNH Sx RSSVHWWVWDVWHQ PHQV GX VHU Sx 7HNVW�7Y� YLO GX Ix RSS VSHVLHOOH IXQNVMRQVDOWHUQDWLYHU QHGHUVW Sx VNMHUPHQ�

- 1xU 7Y�DSSDUDWHW HU L WHNVW�7Y PRGXV NDQ GX IRUWVDWW HQGUH YROXPHW WLO zQVNHW O\GQLYx�

+YD HU /,67 PRGXV"
, /,67 PRGXV YLO GX ILQQH ILUH IDUJHGH VLGHQXPPHU QHGHUVW Sx VNMHUPHQ� +YHUW DY GLVVH QXPPHUQH NDQ HQGUHV RJ ODJUHV L 7Y�DSSDUDWHWV
PLQQH�

+YD HU )/2) �)$67(;7�"
, )$67(;7 PRGXV YLO GX ILQQH ILUH HPQHU PHG IRUVNMHOOLJ IDUJH QHGHUVW Sx VNMHUPHQ� )RU x Ix PHU LQIRUPDVMRQ RP HWW DY GLVVH HPQHQH
WU\NNHU GX Sx WLOVYDUHQGH IDUJHWDVW� 'HWWH JLU HQNHO RJ UDVN WLOJDQJ WLO LQIRUPDVMRQ RP GH HPQHQH VRP YLVHV�

7U\NN Sx WDVWHQ 79 � 7(.67�79
6NMHUPHQ YLO YLVH 7HNVW�7Y VLGHQ�
7U\NN LJMHQ QxU GX zQVNH x Jx WLOEDNH WLO 79 PRGXV�

79 � 7HNVW�7Y PRGXV

6LGHU NDQ YHOJHV Sx WR PxWHU�
D� WU\NN Sx RSS�QHG WDVWHQH IRU x zNH HOOHU PLQVNH VLGHQXPPHUHW PHG HWW WDOO�
E� 9HG x WDVWH LQQ VLGHQXPPHU PHG EUXN DY IMHUQNRQWUROOHQ�

6LGHYDOJ

7U\NN Sx RSSVHWW WDVWHQ IRU x Ix RSS VSHVLHOOH IXQNVMRQHU� HWWHUIXOJW DY GHQ JUzQQH WDVWHQ�
7U\NN Sx GHQ JUzQQH WDVWHQ HQ JDQJ WLO IRU x IRUVWzUUH GHQ 1('(567( KDOYVLGHQ�
7U\NN HQ JDQJ WLO IRU x Jx WLOEDNH WLO QRUPDO �)8//� VWzUUHOVH�

+HO � vYHUVW � 1HGHUVW �)�7�%�

7U\NN Sx RSSVHWW WDVWHQ IRU x Ix RSS VSHVLHOOH IXQNVMRQHU� HWWHUIXOJW DY GHQ UzGH WDVWHQ IRU x
YLVH VNMXOWH RUG VRP IRU HNVHPSHO VYDU Sx JMHWWHNRQNXUUDQVHU� 7U\NN LJMHQ IRU x VNMXOH GHW�

9LV �5HYHDO�

, 723 HOOHU )$67(;7 PRGXV VDPVYDUHU GLVVH PHG GH IRUVNMHOOLJ IDUJHGH HPQHQH�
, /,67 PRGXV VDPVYDUHU GH PHG GH IRUVNMHOOLJ IDUJHGH VLGHWDOOHQH�

5zGH �JUzQQH � JXOH � EOx WDVWHU

, /,67 PRGXV NDQ GH ILUH VLGHWDOOHQH HQGUHV EDUH IRU NDQDOHQH � � ��� )RU x JMzUH GHWWH VNDO GX
WU\NNH Sx HQ DY GH IDUJHGH WDVWHQH RJ WDVWH LQQ GHW Q\H VLGHWDOOHW� 7U\NN Sx 675 RJ KROG
WDVWHQ QHGH� 6LGHWDOOHQH YLO Qx VNLIWH IDUJH�
'HW HU LNNH PXOLJ x HQGUH SURJUDPLQQVWLOOLQJHQ QxU GX KDU YDOJW HQ VLGH IRU Q\KHWVPHOGLQJ�
RSSGDWHULQJ HOOHU XQGHUNRGHW VLGHDGJDQJ�

/LVW ODJULQJ

79�7(;7

6(7 83

6(7 83

)RU x VHWWH HQ WHNVW�79 VLGH Sx YHQWLQJ PHQV PDQ VHU Sx HQ IOHUVLGHLQIRUPDMRQ�
7U\NN HQ JDQJ WLO IRU x Jx WLOEDNH WLO DXWRPDWLVN VLGHRSSGDWHULQJ

+ROG+2/'

675

%58. $9 7(.67�79



��

'HW HU LNNH PXOLJ x HQGUH SURJUDPSODVVHULQJHQ QxU GX HU L Q\KHWVPHOGLQJ� RSSGDWHULQJ HOOHU L XQGHUNRGHGH VLGHU�

/DJUHU IDYRULWWVLGHQH L PLQQHW VOLN DW GX NDQ Ix GHP RSS PHG HQ JDQJ� )RU x ODJUH HQ VOLN
VLGH Px IMHUQV\QVDSSDUDWHW YyUH L /,67 PRGXV� RJ SURJUDPSODVVHULQJHQ YyUH IUD
� � ��� 7U\NN Sx GHQ %Ox WDVWHQ� YHOJ VLGHQXPPHU� WU\NN GHUHWWHU Sx � RJ KROG LQQH 675
WDVWHQ� 6LGHQXPPHUHW HU Qx ODJUHW�

7U\NN Sx )�3� IRU x Ix RSS GHQQH VLGHQ LJMHQ�

)DYRULWWVLGH �)�3��

7U\NN Sx 2336(77 WDVWHQ IRU x YLVH VSHVLHOOH IXQNVMRQHU� HWWHUIXOJW DY GHQ JXOH WDVWHQ
IRU x VH Sx 7Y�ELOGHW PHQV GX VzNHU HWWHU HQ 7HNVW�7Y VLGH�
1xU GX KDU IXQQHW GHQQH YLO VNMHUPHQ YLVH VLGHWDOOHW zYHUVW WLO YHQVWUH�
7U\NN Sx GHQ JXOH WDVWHQ IRU x VH Sx VLGHQ�
7U\NN Sx 79 � 7(;7 LJMHQ IRU x Jx WLOEDNH WLO QRUPDO EUXN DY 7Y�DSSDUDWHW�

1\KHWVPHOGLQJ
1xU HQ VLGH IRU Q\KHWVPHOGLQJ HU YDOJW WU\NNHU GX Sx 2336(77� RJ JXO IRU x VH Sx
7Y�ELOGHW� 1xU GX PRWWDU HQ RSSGDWHULQJ YLO VLGHWDOOHW YLVHV Sx VNMHUPHQ�
7U\NN Sx GHQ JXOH WDVWHQ IRU x VH Sx VLGHQ�
7U\NN Sx 79 �7(;7 IRU x Jx WLOEDNH WLO QRUPDO EUXN DY 7Y�DSSDUDWHW�

2SSGDWHULQJ
7U\NN Sx 2336(77 RJ JXO IRU x VH Sx GHQ RSSGDWHUWH LQIRUPDVMRQHQ Sx VSHVLHOOH VLGHU�
1xU HQ RSSGDWHULQJ PRWWDV YLO VLGHWDOOHW YLVHV zYHUVW Sx YHQVWUH VLGH DY VNMHUPHQ�
7U\NN Sx GHQ JXOH WDVWHQ IRU x VH Sx VLGHQ�
7U\NN Sx 79 � 7(;7 IRU x Jx WLOEDNH WLO QRUPDO EUXN DY 7Y�DSSDUDWHW�

2SSGDWHULQJ DY GLVSOD\HW

1xU LQIRUPDVMRQHQ Sx 7HNVW�7Y GHNNHU PHU HQQ HQ VLGH� NDQ GHW WD QRH WLG IRU GHW
DXWRPDWLVNH VLGHVNLIWHW DY XQGHUVLGHU x Qx GHQ VLGHQ GX zQVNHU�
'HW HU PXOLJ x VHWWH LQQ GHQ XQGHUVLGHQ GX PxWWH zQVNH RJ IRUWVHWWH x VH Sx GHW
QRUPDOH SURJUDPPHW WLO GHQ ULNWLJH VLGHQ HU IXQQHW�
9HOJ GHW zQVNHGH VLGHQXPPHUHW YHG KMHOS DY WDVWHQH � � ��

7U\NN Sx 2336(77 WDVWHQ� HWWHUIXOJW DY GHQ EOx WDVWHQ� 7



 YLO YLVHV zYHUVW Sx Kz\UH
VLGH DY VNMHUPHQ� 7DVW LQQ GHW zQVNHGH WDOOHW IRU XQGHUVLGHQ IzU 7



 IRUVYLQQHU�
)RU x YHOJH VLGH � YHOJHV �� �� � RJ ��

�, /,67 PRGXV YLO HQ k7l YLVHV L ERNVHQ QHGHUVW��

7U\NN Sx GHQ JXOH WDVWHQ IRU x VH Sx HW QRUPDOW 7Y�SURJUDP�
�7U\NN Sx 2336(77� JXO L /,67 PRGXV��

1xU VLGHQ HU WLOJMHQJHOLJ WU\NNHU GX Sx GHQ JXOH WDVWHQ IRU x VH Sx VLGHQ�
)RU x VOHWWH VLGHQ JMzU GX HQ DY IzOJHQGH WLQJ�
- 7U\NN Sx 2336(77�

- 9HOJ HW Q\WW VLGHWDOO

- 7U\NN Sx 79 �7(;7 IRU x Jx WLOEDNH WLO QRUPDO EUXN DY 7Y�DSSDUDWHW�

$GJDQJ WLO XQGHUNRGHGH VLGHU

7U\NN Sx ,1'(; IRU x Jx WLOEDNH WLO KRYHGLQGHNVVLGHQ�
$YKHQJLJ DY KYRUGDQ LQIRUPDVMRQHQ RYHUIzUHV� NDQ GHW YyUH QzGYHQGLJ x WU\NNH Sx WDVWHQ
IOHUH JDQJHU IRU x Jx WLOEDNH WLO KRYHGLQGHNVVLGHQ�

,QGHNV,1'(;

6(7 83

6(7 83

)�3�

675

%58. $9 7(.67�79
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)URQWPRQWHUWH $9� ��SLQQHUV 6�YLGHR� 5&$ DXGLR � YLGHR RJ KRGHWHOHIRQNRQWDNWHU

1%�
(NVWUDXWVW\U RJ NDEOHU VRP YLVHV IzOJHU LNNH PHG 7Y�DSSDUDWHW�

9LGHRNDPHUD

6WHUHR KRGHWHOHIRQHU
PHG ��� PP SOXJJ

8WJDQJ IUD
KRGHWHOHIRQNRQWDNW

$XGLR LQQJDQJ WLO
/�5 NRQWDNWHU

9LGHRLQQJDQJ WLO
9 NRQWDNW

� [ 5&$
DXGLRNDEOHU

5&$ YLGHRNDEHO

��� PP VWHUHRSOXJJ

9LGHRLQQJDQJ WLO
6�YLGHR NRQWDNW

7U\NN RJ VOLSS RSS
IRU x xSQH

6�9

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� RJ $9� 6FDUW NRQWDNW

$9��SOXJJHU �� RJ �� HU DYKHQJLJ DY
VNLIWLQJ PHOORP $9� 6 � 9+6 � 9,'(2

1 6&$57 WHUPLQDOLQIRUPDVMRQ

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� �� SOXJJHUV 6&$57 WHUPLQDO

-RUGLQJVNRQWDNW

&9%6 XW �YLGHR�

&9%6 MRUG

5zG LQQ

5zG MRUG

*UzQQ LQQ

*UzQQ MRUG

%Ox LQQ

%Ox MRUG

$XGLR XW �9�

$XGLR XW �+�

&9%6 LQQ �YLGHR�

5%* VWDWXV MRUG

6WDWXV 5%*

-RUG

����

����

6WDWXV &9%6

$XGLR LQQ �9�

$XGLR MRUG

$XGLR �+�

-RUGLQJVNRQWDNW

&9%6 XW �YLGHR�

&9%6 MRUG

6�&� LQQ

-RUG

����

-RUG

����

-RUG

$XGLR XW �9�

$XGLR XW �+�

&9%6 LQQ �YLGHR�

-RUG

����

-RUG

����

4�/LQN GDWD

6WDWXV &9%6

$XGLR LQQ �9�

$XGLR MRUG

$XGLR LQQ �+�

3DVVHQGH LQQJDQJHU IRU $9� LQNOXGHUW
5*� �5zG�JUzQQ�EOx�� $9� KDU LNNH
PXOLJKHW IRU 5*� LQQJDQJ�

6�YLGHR ��SLQQHUV NRQWDNW

.URPLQDQV LQQ

.URPLQDQV MRUG /XPLQDQV MRUG

/XPLQDQV LQQ

$8',2 � 9,'(2 �$9� 7,/.23/,1*(5
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$9��$9��6��$9��6� ���SLQQHUV 6FDUW RJ 5&$ DXGLR
XWJDQJ NRQWDNWHU Sx EDNVLGHQ

1%�
(NVWUDXWVW\U RJ NDEOHU VRP HU YLVW KHU IzOJHU LNNH PHG 7Y�DSSDUDWHW�
(Q GDWDPDVNLQ PHG 77/ XWJDQJ ��9� Px LNNH NRSOHV WLO GHWWH 7Y�DSSDUDWHW�
$9� ���SLQQHUV NRQWDNWHQ NDQ RJVx EUXNHV VRP XWJDQJ WLO DXGLR�YLGHR�XWVW\U� VH VLGH ���

,QQJDQJ�XWJDQJ IUD
$9� 6FDUW NRQWDNW

6&$57 NDEHO

6$7(//,770277$.(5

9LGHRPDVNLQ
6�YLGHR YLGHRPDVNLQ

6�9,'(2 9,'(22337$.(5

,QQJDQJ � XWJDQJ
IUD $9� 6&$57

NRQWDNW

,QQJDQJ � XWJDQJ IUD
$9� 6&$57 NRQWDNW

4�/LQN GDWD

9,'(20$6.,1
6�9,'(2 9&5

4�/,1. .203$7,%(/ 9&5

6�9,'(2.$0(5$

6&$57 NDEHO 6&$57 NDEHO

9,'(20$6.,1

9,'(2.$0(5$

.2162// )25 63,// � '$7$0$6.,1 �5*%�

6$7(//,770277$.(5

$8',2 � 9,'(2 �$9� 7,/.23/,1*(5
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$XGLR XWJDQJ YHG EUXN DY HNVWHUQH RJ Kz\WWDOHUH

8WWDNHQH WLO GH HNVWHUQH Kz\WWDOHUHQH EDN Sx 79�HQ� JMzU DW GX NDQ VNDSH HW HJHW V\VWHP YHG KMHOS DY HNVWUD
HNVWHUQH Kz\WWDOHUH� 8WWDN ILQQHV IRU IUHPUH RJ EDNUH Kz\WWDOHUH�

+z\UH 6XUURXQG
EDNKz\WWDOHU

9HQVWUH 6XUURXQG
EDNKz\WWDOHU

+z\UH
IURQW�

Kz\WWDOHU

9HQVWUH
IURQW�

Kz\WWDOHU

79�DSSDUDWHW Px YyUH VNUXGG DY�

7U\NN QHG
NQDSSHQ

6HWW LQQ OHGQLQJHQ

7LONRSOLQJ DY 6XUURXQG�Kz\WWDOHUQH

�� 7YLQQ OHGQLQJVHQGHQH IzU GH VHWWHV LQQ�

�� 6HWW GHP LQQ L NRQWDNWHQH�
6zUJ IRU DW Kz\WWDOHUOHGQLQJHQH LNNH EHUzUHU KYHUDQGUH�

6YDUW � ��� �

+z\WWDOHU

5zG ���

$8',2 � 9,'(2 7,/.23/,1*(5
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$XGLRXWJDQJ YHG EUXN DY HNVWHUQH IRUVWHUNHUH RJ Kz\WWDOHUH

$XGLR XWJDQJ NRQWDNWHQH Sx EDNVLGHQ DY 79�DSSDUDWHW JMzU DW GX NDQ VNDSH GLWW HJHQ VSHVLDOIUDPVWLOWH O\GV\V�
WHP YHG EUXN DY HNVWUD HNVWHUQH IRUVWHUNHUH RJ Kz\WWDOHUH� 'X NDQ VHOY EHVWHPPH I�HNV� RP GX YLO EUXNH HQ
HNVWHUQ 3UR /RJLF IRUVWHUNHU IRU IURQWKz\WWDOHUQH� 6XUURXQG Kz\WWDOHUQH EDN RJ VHQWHUKz\WWDOHUHQ�

5 /

3+� &'
7$3(

781(5

63($.(56

���

�

5

/

3/$< 5(&
)5217

$8;

5($5

&(175(

68%

%UXN 3KDQD �5&$� NRQWDNWHU

�IzOJHU LNNH PHG�

� 5zG

NRQWDNW

��� 6YDUW

NRQWDNW

(NVLVWHUHQGH +L�)L Kz\WWDOHU EUXNW

VRP Kz\UH 6XUURXQG

IURQWKz\WWDOHU

3UR /RJLF IRUVWHUNHU VHWW IUD EDNVLGHQ

8WJDQJ IUD $8',2 87*$1* NRQWDNWHQH

.RSOH KYHU XWJDQJ WLO WLOVYDUHQGH LQQJDQJ Sx

3UR /RJLF IRUVWHUNHUHQ

(NVLVWHUHQGH +L�)L Kz\WWDOHU EUXNW

VRP YHQVWUH 6XUURXQG

IURQWKz\WWDOHU

6HQWHUKz\WWDOHUEU\WHU�
1xU GHW EUXNHV HNVWHUQH IURQWKz\WWDOHUH Sx YHQVWUH RJ Kz\UH VLGH VNDO GHQQH EU\WHUHQ VHWWHV L 1RUPDO SRVLVMRQ�
6HQWHUNDQDOLQIRUPDVMRQHQ UHSURGXVHUHV DY 79�DSSDUDWHWV YHQVWUH RJ Kz\UH Kz\WWDOHU� +YLV LNNH LQVWDOODVMRQHQ GLQ LQNOXGHUHU
HNVWHUQH IURQWKz\WWDOHUH Sx YHQVWUH RJ Kz\UH VLGH� VNDO EU\WHUHQ VHWWHV L )DQWRPSRVLVMRQ� YHQVWUH� Kz\UH RJ
VHQWHUKz\WWDOHULQIRUPDVMRQHQ UHSURGXVHUHV Qx DY 79�DSSDUDWHWV YHQVWUH RJ Kz\UH Kz\WWDOHU�

6HQWHUKz\WWDOHU
�IzOJHU LNNH

PHG�

(NVWHUQ 3UR /RJLF
IRUVWHUNHU �IzOJHU

LNNH PHG�

6YDUW ����

+z\WWDOHU

5¡G ���

+z\UH 6XUURXQG
EDNKz\WWDOHU

9HQVWUH 6XUURXQG
EDNKz\WWDOHU

+z\UH
IURQW�

Kz\WWDOHU

9HQVWUH
IURQW�

Kz\WWDOHU

� 5zG

NRQWDNW

��� 6YDUW

NRQWDNW

$8',2 � 9,'(2 7,/.23/,1*(5
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)HLO .RQWUROOHU
%LOGH /\G

.RQWUROOHU

6Qz 6Wz\ Sx O\GHQ

.RQWUROOHU DQWHQQHQV SODVVHULQJ�
UHWQLQJ RJ WLONRSOLQJ

6N\JJHU Sx ELOGHW 1RUPDO O\G

.RQWUROOHU DQWHQQHQV SODVVHULQJ�
UHWQLQJ RJ WLONRSOLQJ

)RUVW\UUHOVH 6Wz\ Sx O\GHQ

(OHNWULVN XWVW\U� ELOHU� PRWRUV\NOHU� O\VVWRIIUzU

6Ox Sx 3�15 L ELOOHGPHQ\HQ IRU x UHGXVHUH VWR\HQ L
ELOGHW

1RUPDOW ELOGH ,QJHQ O\G

9ROXP QLYx� O\GHQ HU VOxWW DY �PXWH
WDVWHQ�

,QWHW ELOGH ,QJHQ O\G

7Y�DSSDUDWHW HU L $9 PRGXV
,NNH WLONRSOHW QHWWHW
,NNH VOxWW Sx
.RQWUROOHQH IRU ELOGH � O\G HU VWLOW Sx PLQLPXPVQLYx
.RQWUROOHU RP DSSDUDWHW HU L YHQWHVWLOOLQJ

,QJHQ IDUJHU 1RUPDO O\G

)DUJHMXVWHULQJHQ HU VWLOW Sx PLQLPXP

'xUOLJ HOOHU IRUYUHQJW %LOGH 6YDN HOOHU LQJHQ O\G

6WLOO LQQ NDQDOHQ�H� Sx Q\WW

)DUJHIOHNNHU 1RUPDO O\G

0DJQHWLVN IRUVW\UUHOVH IUD XVNMHUPHW XWVW\U
$SSDUDWHW IO\WWHW PHQV GHW YDU VOxWW Sx
6Ox 7Y�DSSDUDWHW DY L �� PLQXWWHU

+YLV ELOGHW HU VNMHYW� EUXN LQQVWLOOLQJHQ IRU *HR�
PDJQHWLVN NRUUHNVMRQ �MI� +XUWLJVWDUW� VLGH ���

1RUPDOW ELOGH 6YDN HOOHU IRUYUHQJW O\G

0RWWDN DY O\G HU EOLWW GxUOLJHUH
6Ox 03; LQQVWLOOLQJ �/\GPHQ\� RYHU WLO
0RQR WLO PRWWDNVIRUKROGHQH EHGUHV

)(,/6v.,1*
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1 6(59,&(
)zU GX EHU RP VHUYLFH Sx DSSDUDWHW EHU YL GHJ OHVH YHLOHGQLQJHQ
IRU IHLOVzNLQJ Sx IRUHJxHQGH VLGH IRU x IDVWVOx V\PSWRPHQH� )RU x
Ix VHUYLFH VNDO GX NRQWDNWH GLQ ORNDOH 3DQDVRQLF IRUKDQGOHU RJ
KHQYLVH WLO PRGHOO RJ VHULHQXPPHU VRP GX ILQQHU Sx EDNVLGHQ DY
7Y�DSSDUDWHW�

1 7Y�VSLOO � KMHPPHGDWDPDVNLQHU
8WVWUDNW EUXN DY 7Y�VSLOO HOOHU KMHPPHGDWDPDVNLQHU PHG HW KYHUW
7Y�DSSDUDW NDQ IzUH WLO SHUPDQHQW kVN\JJHl Sx VNMHUPHQ� 'HQQH
W\SH XRSSUHWWHOLJ VNDGH Sx ELOOHGUzUHW NDQ EHJUHQVHV YHG x JMzUH
VRP IzOJHU�
- 5HGXVHU O\VVW\UNH RJ NRQWUDVW WLO HW PLQLPXPVQLYx�

- ,NNH EUXN DSSDUDWHW L ODQJH SHULRGHU WLO 7Y�VSLOO HOOHU
KMHPPHGDWDPDVNLQHU�

- 'HQQH W\SH VNDGH Sx ELOOHGUzUHW HU LNNH HQ GULIWVIHLO� RJ
GHNNHV GHUIRU KHOOHU LNNH DY 3DQDVRQLFV JDUDQWL�

1 ,QQVRYQLQJVIXQNVMRQ
'HUVRP DSSDUDWHW LNNH VOxV DY QxU HQ VWDVMRQ VOXWWHU x VHQGH� YLO
GHW DXWRPDWLVN Jx RYHU L YHQWHVWLOOLQJ HWWHU �� PLQXWWHU� 'HQQH
IXQNVMRQHQ YLO LNNH IXQJHUH QxU DSSDUDWHW HU L $9 PRGXV�

1 0LQQH IRU VLVWH LQQVWLOOLQJ
9LVVH IXQNVMRQHU KDU PLQQH IRU VLVWH LQQVWLOOLQJ� GYV� LQQVWLOOLQJHQ
Sx GHW WLGVSXQNWHW DSSDUDWHW EOH VOxWW DY�
'HQQH LQQVWLOOLQJHQ YLO EOL EUXNW QxU DSSDUDWHW VOxV Sx LJMHQ�

3URJUDP )DUJHEDODQVH
+RGHWHOHIRQYROXP �0� 176& � EDUH 176&�
$9�SRVLVMRQ .RQWUDVW
9ROXP 6NDUSKHW
03; %LOGHIRUPDW
%DVV 9HQWHVWLOOLQJ �VWDQGE\�
'LVNDQW .XQVWLJ LQWHOOLJHQV �$,� �ELOGH RJ O\G�
%DODQVH )OLPPHU�5
)DUJHEDODQVH )DUJH
6WDWXV /\VVW\UNH
7HNVW�79 PRGXV 3�15
'HNRGHU �$9�� 4�/LQN
6XUURXQG�PRGXV 9ROXPNRUUHNVMRQ
+z\WWDOHUDYVWDQG +z\WWDOHUQLYxLQQVWLOOLQJ

7;���$.��)

6WUzPNLOGH ��� � ���9 ��+] YHNVHOVWUzP

6WUzPIRUEUXN ���:

)RUEUXN YHG VWDQGE\ ���:

%LOOHGUzU
6\QOLJ GLDJRQDO �� FP

$XGLR XWJDQJVHIIHNW
0XVLNNHIIHNW

9HQVWUH� Kz\UH �� : [ �� 0LGW ��:
�W LPSHGDQV

'LPHQVMRQHU
+
:
'

��� PP
��� PP
��� PP

9HNW �NJ� ��

0RWWDNVV\VWHP�ExQGQDYQ

3$/ %� *� +� ,� 6(&$0 %� * 6(&$0 /�/

9+) (� � (�� 9+) +� � +� �,7$/,$�
9+) $ � + �,7$/,$� 8+) (�� � (��
&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���
&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �K\SHUExQG�

3$/ ' . 6(&$0 ' .0RWWDNVV\VWHP�ExQGQDYQ
� � � \ �

3$/ '� .� 6(&$0 '� .
9+) 5� � 5� 9+) 5� � 5�
9+) 5� � 5�� 8+) (�� � (��

3$/ ������ DYVSLOOLQJ IUD 176& ExQG IUD HQNHOWH 3$/ YLGHRRSSWDNHUH �9&5�
0� 176& DYVSLOOLQJ IUD 176& ���� 0+] YLGHRRSSWDNHUH �9&5�
176& �NXQ $9 LQQJDQJ� DYVSLOOLQJ IUD 176& YLGHRRSSWDNHUH �9&5�

$QWHQQH � EDN 8+) � 9+)

+RGHWHOHIRQHU � IRUDQ ���PP� �W LPSHGDQV

$9 � EDNUH
$9� � �� SLQQHUV WHUPLQDO � DXGLR � YLGHR LQQ � XW 5*% LQQ

$9� � �� SLQQHUV WHUPLQDO � DXGLR � YLGHR LQQ � XW 6�YLGHR LQQ� 4�/LQN
$9� � �� SLQQHUV WHUPLQDO � DXGLR �YLGHR LQQ � XW� 6�YLGHR LQQ

'ROE\ 6XUURXQG XWJDQJVHIIHNW �
EDN

� [ 'ROE\ 6XUURXQG XW 5&$
(NVWHUQ Kz\WWDOHUIRUELQGHOVH � � [ IURQW� � [ EDN

$9 � IRUDQ $9� � 6�YLGHR LQQ� � [ 5&$ YLGHR LQQ� � [ 5&$ DXGLR LQQ

6SHVLILNDVMRQHU NDQ HQGUHV XWHQ IRUYDUVHO� 'H RSSJLWWH YHNWHU RJ GLPHQVMRQHU HU RPWUHQWOLJH�
'ROE\� 3UR /RJLF RJ HU YDUHPHUNHU IRU 'ROE\ /DERUDWRULHV�
3URGXVHUW Sx OLVHQV IUD 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�

(.675$ ,1)250$6-21

63(6,),.$6-21(5
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